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‘SHIPBUILDING 
“PLANT IS GOING 
"TO NEWCASTLE 


Yards Being Laid Out by 
Eminent Naval 
Architect. 


CONTRACTS FOR 30 SHIPS 


Syndicate Backed by Foreign 
Government—Great Export 
Business for Canada 


The plans of the International 
Shipbuilding Corporation, which was 
recently incorporated with a capital 
of $2,000,000 have been advanced to 
the point where THE FINANCIAL 
POST is in a position to throw some 
light upon the intentions of the pro- 
moters. It looks as though this cor- 
poration which is interlocked with a 
great international trading syndicate, 
would be the first, of the new ship- 
building enterprises to get under way. 
The plant: will be located at New- 
castle, N.B., where a splendid site has 


already been secured. The company 
has also acquired a saw mill and 
planing mill, which are already equip- 
ped and ready for operation, and will 
take over an iron foundry. The site 
selected was used for shipbuilding in 
the palmy days of wooden ships, and 
bas a water frontage of sixteen hun- 
dred feet. Ten thousand-ton ships 
éan dock there. 

Several hundred men will he em- 

. ployed at the start of operations, 
which number will be increased from 
_ time to time. 

The plant will be laid out by B. B. 
€rowinshield, of Boston, one of the 
most eminent naval architects in the 
world, who was -expected ‘to be in 
Neweastle this week to look over the 
ground. The consulting engineer of 
the company will be a cousin of Pre- 
mier Lloyd-George, who was former- 
ly connected with the Bethlehem 
Steel Corporation. The shipbuilding 
superintendent has also been engaged. 
He is the man who built the Ophir, 
which brought the Governor-General 
to Canada, and is.a man of great 
ability and experience in his line. | 

Men Interested. 

Among the Maritime Province men 
who are interested in the proposition 
are E. A. MeCurdy and L. H: Me- 
Naught, both of Newcastle. The lat- 
ter is managing director of the Mari- 

'» time Foundry and Machine Works, 
» which is to be taken over by the In- 
; ternational Shipbuilding Corporation. 
company already has contracts 
for thirty ships, and expects to be 
able to start operations within a very 
time. 
©» A St. John newspaper published 
» the rumor that Lord Beaverbrook was 
| eonnected with the enterprise, but J. 
F. D’Arey, of Montreal, who has been 
_ Stively identified with its organiza- 
tion, says that this is not correct, al- 
‘though he admitted to THE FINAN- 
CIAL POST that a number of Lord 


verbrook’s friends in the Old 
Continued on page 7. 


NEWS OF SECURITIES. . 
THE FINANCIAL POST'S review of 


AYS, LIGHT AND POWER. 
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securities not embraced in the 
groups are arranged in alpha- 
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The Canadian Newspaper for Investors 


BIG INCREASE IN 
EARNINGS OF 
BANK OF B.N.A. 


Net Profits for the Year 


Were Larger by. Nearly 
40 Per Cent. 


UNCERTAINTY AS TO FUTURE 


Chairman States That Good Showing 
is Being Made for Current Year 
But No Assurance as to Post- 
War Conditions. 


While displaying that convervatism 
and reluctance to forecast future con- 
ditions which is characteristic of the 
attitude of leading financiers in the 
present erisis, E, A’ Hoare, presiding 
over the 81st annual meeting of the 
Bank of British North America at 
London recently, expressed some 
views regarding Canada’s position 
and prospects which are of interest 
as indicating the outlook of Canadian 
banking from the British standpoint. 
Mr, Hoare stated candidly that there 
was no precedent or experience to 
guide the directors towards a correct 
solution of the many problems whieh 
awaited the country in commerce and 
finance at the conclusion of the war. 
Significantly he added that the pro- 
prietors should remember that a large 
part of the profits of the year ended 
November 30th last, were earned by 
means of extraordinary war credit. 
However, whilst refraining from 
making any forecast, he mentioned 
an aecomplished .fact,.namely,. that 
‘the profits of the three months end- 
ing February 28th last, the first quar- 
ter of the year, showed a considerable 
improvement over the figures for the 
corresponding period of 1916; so far 
this was distinctly encouraging. 

Referring to conditions of last 
year, Mr. Hoare stated that in central 
€anada the harvest was disappointing 
but the farmer found compensation 
in the rise in priees, the result being 
that he was in a better financial posi- 
tion than he had ever been before, | 
notwithstanding + the, seareiiy”~and 
costliness of labor. One of the best 
signs of the times had been the im- 
proved demand for agricultural land. 
On the Pacifie Coast conditions had 
been less cheerful. The depression 
which followed upon the speculation 
in real estate had not lifted and under 
the moratorium this could hardly be 
expected. There was some real en- 
couragement to be found in the bet- 
ter demand for lumber and in an in- 
creased output of minerals in British 
Columbia, 

Canada’s Part in the War. 

Referring to Canada’s financial 
part in the war Mr. Hoare said that 
when history was written it would 
contain nothing more astonishing 
than the story of Canada’s participa- 
tion, If anyone had foretold in the 
autumn of 1914 that the Canadian 
banks would lend- to the Imperial 
Munitions Board $150,000,000 he 
would have been regarded as an 1m- 
becile, and yet this was an aecom- 
plished fact. The Canadian loans 
had been over-subseribed with enthu- 
siasm on each oecasion and the Fin- 
ance Minister had avoided short term 
issues in whieh he had shown his 
sagacity. 

Increased Problems. 

The financial statement showed net 
profits for the year of £112,262, a re- 
markable increase of £44,743. In ad- 
dition to various appropriations in- 
cluding war tax, patriotic fund, ete., 
the directors prenene * ee of 
40s: share pay ess income 
tax. PThis absorbs £40,000 while « 
bonus to the staff of 5 per cent. was 


and eolonial public securities other 
than Canadian showed the unusually 
large increase of £1,406,000. Details 
were given of the exchequer bonds, 
the war loans and the British treas- 
ury bills amounting to £1,525,000. The 
balance consisted of loans made to 
the Imperial Munitions Board 
amounting to $4,000,000. Reference 
was made to the fact that since the 
end of the bank’s year a third loan 
had been made by the Canadian bank 
to the Imperial Munitions Board of 
which the institution’s share was $2,- 
120,000. ‘Reference was also made to 
the loan to the Grand Commission 
for the purchase of wheat and food- 
stuffs in Western Canada to which 
the bank bad offered to subscribe $1,- 
000,000 but which subscription was re- 
eeived after the list was closed. An- 
other loan which the bank has made 
in the current year wad $500,000 
placed in the French industrial credit 
in New York. 


DOMINION TRUST BOARD 
DISCHARGES LIABILITIES 


Creditors at Adjourned Meeting Re- 
versed Decision and Accepted 
Offer Made... 

Following up the meeting of the 
ereditors of the Dominion Trust Com- 
pany when those present refused to 
accept the offer of $19,000 made by 
the directors, this decision was prac- 
tically reversed at an adjourned 
meeting. As a result, the liquidator 
will now recommend, with the approv- 
al of the court, that the offer of $30,- 
000 as made by seven of the direc- 
tors, be accepted in lieu of misfeas- 
ance claims of over $2,000,000. The 
directors also agree to pay $24,000, 
law. costs of the misfeasance proceed- 
ings, which were started by Liquida- 
tor Stewart. ‘As a result_of.a motion 
brought before the meeting the liqui- 
dator promised to pay the preferred 
salary claims amounting to $12,000 as 
soon as the insurance policy of $75,- 
000 in favor of Mrs. Arnold is_set- 
tled by the court. This latter is in 
process of litigation, At the meeting 
it. was officially stated that the Dom- 
imon Trust owned 9714 per cent of 
the B.C. Securities debt. The Sas- 
katchewan creditors who were repre- 

ted at the meeting voted in_fav 
of accepting the offer of thé directors 
who fire now’ relieved from further 
liability. The mortgage on the Dom- 
inion Trust Building is $270,000 while 
the value of the building is given as 
$300,000 with no offers. 


STEEL AND RADIATION. 

The annual statement of Steel and 
Radiation which will be mailed to 
shareholders shortly will show a gen- 
erally satisfactory year when condi- 
tions are considered. The gross earn- 
ings for the year were about $370,000 
and the net slightly over $300,000. 
Allowances for depreciation on old 
and new plant were $100,000 for 
each item, a total of $200,000, leaving 
a balance of nearly $200,000. Pay- 
ment of deferred dividends at the rate 
of 7 per cent, left a balance to be 
carried to profit and logs of $50,000. 
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BUSINESS SEEMS 
PREPARED FOR 
DEVELOPMENTS 


All Reasonable Contingen- 
cies Are Being 
- Discounted. 


STOCKS BEING ADJUSTED 


Indications That Wholesalers Are 
Providing Against Depreciation 
and Retailers Buying 
More Closely. 


In view of fhe many developments 
whieh have recently oeeurred, any 
one of which would, under norma! 
conditions, have been sufficient to 
canse something in the nature of a 
business panic, and the indications 
that other developments will arise 


which may involve great economie or 
political changes, the comparatively 
steady manner in which business re- 
gards the situation is an indication 
that after three years of war we have 
adjusted ourselves to a basis where 
anything short of an-whforeseen up- 
heaval can be met and overeome. 
When we consider the unsettled 
situation at our side door, in the 
United States, the restricted nature 
of export and import business owing 
to submarine activities and high ton- 
nage rates, the high and rising cost 
of living, and the many other factors 
for uncertainty, in the face of which 
business -is being successfully con- 
ducted, we can face the future with 
considerable confidence. Adjustments 
after the war must be expected, but 
the indications are that the longer the 
conflict continues the better we will 
he able to face the new ¢onditions. 
The opinion has previously been ex- 
pressed in this column that business 
and industry can ‘adjust. themselves 
to unforeseen events, and the present 
situation would seem to confirm this. 
In fact, recent developments would 
indicate that at present business is 
established on such a broad basis that 
provision is being made against all 
reasonable contingencies. : 


___.. , Commodity Prices. 


ee 


On the part of wholesale and retail |Dankers, and whereby the company 


business there is evidence of a grow- 
ing caution as regards stocks, Re- 
tailers are generally buying on a hand 
to mouth basis and wholesalers are 
preparing for that depreciation in 
values which may be expected in the 
process of readjustment. On the whole 
he upward movement of commodity 
prices continues and the rise is espe- 
ially noticeable in steel and kindred 
»wroduets. However, the tendency is 
10t so strong as it has been and in 
egard to certain lines of foodstuffs, 
Specially those affected by seasonal 
shanges, there is a measure of relief. 
Industrial activity continues on much 
the same scale as for some months, al- 
though in many lines the -cost of ma- 
terials and production are nearing the 
selling return to such an extent that 
the margin of profit is becoming much 


HAS DECIDED 


TO ACT RE RAILWAYS? 


It Is Rumored That Definite Action Will Be Taken At Session— 
Commission Report Is Not Yet Ready. 


Ottawa, March 30 (Speeial).—It 
has been learned that definite legisla- 
tion will be introduced at the next 
session of the House to permanently 
end the railway difficulty. Just what 
form the solution will take is still 
very largely a matter of conjecture, 
but. one thing is regarded as absolute- 
ly assured. That is, that the govern- 
ment will not extend any further aid 
in any form to the railways. Sir 
Thomas White is said to’ have defin- 
itely stated this much, 

Nothing will be done, of course, 
antil after the report of the Railway 
Commission has. been submitted. 

i Drayton informed The 
POST that the report 

He admitted 

, as a matter of fact there would 


that the Commission report was ac- 
tually in the hands of the Govern- 
ment he denied, also declaring that 
the figures published in .a Toronto 
newspaper Were purely guesswork. 

It is clear that.the members of the 
Commission are not agreed and that 
the views of each side will be ad- 
vaneed in the rival reports. Smith, 
it is said, will favor some form of 
corporate control, while Drayton and 
Aeworth will stand behind the nation- 
alization of the Canadian Northern. 
Railway and the Grand Trunk Sys- 
tem in some form. It is generally be- 
lieved that Sir Thomas White favors 
some form of nationalization. 

AH manner of rumors are heard 
here, but the one outstanding feature 
of the situation is the practical cer- 
tainty of Government action. _ 
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narrower. Building operations are on 
a small scale, but there are some in- 
dieations of improvement. 

The opening of navigation will be 
awaited with more than usual interest 
in relation to the transportation situa- 
tion owing to the general congestion 
on the railroads which should be in a 
measure relieved. Reports indicate 
that there will be a heavy movement 
from the head of the lakes and this 
should result in bringing increased 
funds into the country. The threat- 
ened strike has passed, but with it 
there has been an increased burden 
placed on the railroads and American 
systems like those in Canada are ask- 
ing for the right to make an increase 
in freight rates. 

The great success of. the war loan 
cannot but have a beneficial effect on 
business, The fact that the amount 
was so largely oversubscribed is an in- 
dieation of the country’s strong finan- 
eial position and this is further indi- 
eated in the February bank statement 
showing that savings deposits aloné 
have increased more in the year than 
the amount_of the loan. 


REIMBURSEMENT PLANNED 
FOR OFFICERS’ GUARANTEE 


Meeting of Monarch Knitting Co. 
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ANNUAL Susscription $3.00. No. 13 


APRIL DIVIDEND 
TO TOTAL SUM 
OF $16,000,000 


Large Sum Being Paid to 
Canadian Shareholders 
Next Month. 


PAYMENTS ARE INCREASING 


General Improvement in Industrial 
and Business Conditions Through- 
out Country Reflected in Re- 
turns to Shareholders. 


The industrial activity which has 
been general throughout the country, 
particularly in lines which have been 
affected by war demand, for the past 
year or so, and the general improve- 
ment in business conditions find reflec- 
tion in the increasing dividend returns 
to the holders of Canadian securities. 
As estimated by THE FINANCIAL 
POST the April dividends on common 
and preferred stocks of the leading in- 
dustrial, public utility, trust and loan, 
insurance and mining companies and 


Called to Consider Matter of | banks for the first quarter of the year 
Payment to President and | will amount to nearly $16,000,000, This 
Manager for Guarantee | amount being paid to the publi¢ repre- 

of Loans. | sents an important factor in our buy- 

i ane . |ing power and reflects directly upon 
An inquiry has been addressed to| sencral business conditions. Were the 
the FINANCIAL POST by “Share- | payments on various bonds including 


holder’’ of the Monarch Knitting Co. 
in regard to a notice that has been 
sent out for a special meeting of the 
shareholders to be held in Dunnville at 
the head office, on Saturday, April 7, 
at 4 p.m. The object of this meeting, 
following within a few weeks of the 
annual meeting is ‘‘for the purpose of 


government, provincial and municipal 
as well as those of the industrial, pub- 
lie utility and other groups also esti- 
mated the total would probably run 
several times that indicated. 

Following is the list of April divi- 
dends: ~~ 


Industrials ....-..05 «+ seseees $2,002,702 
considering, and if thought fit of con- Banks "208, 
firming, a by-law ofthe directors | Trust and Loan 
passed on the 24th day of March, 1917, | oe 
approving an agreement between the | a 
company and the President, F. R. 
Lalor, and the general manager, Mr. | Industrials. 
J. A. Burns, whereby the president | p-anaram-Henderson, pfd.. 
and general manager agree to guaran- | F. N. Burt, bes skeoks dee 1 
F. N. Burt, pf. «. ...++00% 
| os to tha siempace hy capeat of | Canada Bread, pret. «2. 
eo = SS ey, . na its an. Car, pt o crs enestesee 
(Raieee SO, Sess 
agree to pay the sum of ten thousand | ©42- Consol. Rub., pfd..... 
dollars to the president and a like sum | on poem Bangi 
to the general manager as considerh- | — a es = toes 
tior of their giving such guarantee.’’ | S*"- Pe ete 
: . Wm. A. Rogers, pret.. 
Guaranteed for Several Years Past | Ganectian Salt tors 
FINANCIAL POST drew this to the | Can. Westinghouse 
attention of one of the directors, T. A. Feeariaee peumaer Pus pitied 
Russell, and received the following | (Passed Aptil, 1915) 
explanation: Carter-Crume, Pfd. ......: .e 
‘*For several years past. Mr. Lalor PR aor a ag 
and Mr. Burns personally have guar- | City Dairy, pref. .... .... 
anteed payment of advances to the | Dominion Canners, ie. “ 
Monarch Knitting Co. by its bankers, (Passed Joly, 1014), = 
but up to the present no sum has been | Dominion Steel, com. .... 
paid them in return for this guarantee, | Dominion Textile, com..... 
The directors decided this year that it | Goodwin's, ones. 
was only fair to these men to give 
them remuneration to the extent of 
$10,000 each for this guarantee.’’ 


Goodwin’s, pref. ..cs-eee+s 
(Passed in Oct,, 1914) 

‘*Ts there any special reason for this 
action this year?’’ 


Goulds Manufac., com..... 

Goulds Manufac., pref. ... 
Laurentide Company 
Maple Leaf, pfd. .... ....- 
Maple Leaf, com, .+.. vse. 2% 
N. Scotia Clay, pref....... 

a Loan Larger This Year. ee Seek ge oo 
he loan from the bank this year | N-S. Steel, com. 

will be far heavier than usual owing| ognhe tras tum... 

to the abnormal trade conditions. The Fodite ie. 

raw material, for instance, costs more | Pacific Burt, pref. .. ..... 

than double what it does in ordinary cout ea = “Gee 

times, Then, the outlay in connec- 

tion with the new hosiery mill will en- 

tail heavier temporary liabilities, so 

that we will require an increased line 

of credit. On the other hand we look 

to a far larger business even than last 

year,”? 

**Do you expect any opposition on 
the part of the shareholders?’’ 


Rogers, Wm. A., pref. ... 
Sherwin-Williams, pref. ... 
Shredded Wheat, com. .... 
Shredded. Wheat, pref. .. 
Smart-Woods, com. 
(Passed July, 1914) 
oods, pret. 
A Common Proceeding. 
‘*Not after the circumstances have 

been explained. The reason the ques- 

tion is coming up before the share- 
holders is that there is some doubt as 
to whether such an action would be 
legal on the part of the direetors with- 
out subsequent authorization by the 
shareholders, though, I believe, it is a 
eommon thing among many other com- 
panies. We are doing it entirely 
above board by bringing it before the 
shareholders previous to making the 
‘arrangement. ra 


SHEEGEE 


Toronto Struc, Steel, pfd.. ; 
St. Lawrence Flour, pfd,.. 
Cockshutt Plow, pfd. .... 


BREEEOE { S8i 


| Bees 


Amer. Salesbook, pfd. .... 
(Passed Dec., 1914 


Continued om page 7. 
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BANK OF MONTREAL 
. . TEptablished 100;years (1617-1917) te ie 


NEWS OF SECURITIES — Dullness is Continued 


MILLING 


_ : payments on the common stock which had Nor, in a great majority of cases, 
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Capital Paid up, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets - - = $965,215,541. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President _ 
C. B. Gordon, Esq., Vice-President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Lord Shaughnessy,x.c.v.o. C. R. Hosmer, Esq. A. Baumgarten, Esq. 
H. R. Drummond, Esq... D. Forbes Angus, Esq. Wm. McMaster, Esq, 
Capt. Herbert Molson _ Harold Kennedy, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A, D. Braithwaite 
Throughout Canada and Newfoundland me 
and ae Landen, Chisage and Spokane ia the United States 


avon mtasesit 


THE MERCHANTS BANK OF CANADA 


Established 1864 ; Head Office, MONTREAL 
President—Sir H. Mente sem OVO. Vice-President—K. W. Blackwell, 
Managing Director—E. F. General Manager—D. 


. C. Macarow. 
Paid-up Cai - - - $7,000,000 
Reserve Fund and Undivided Profits, 7,250,984 
220 Branches and Agencies in Canada, extending from 

the Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections, SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES, 

Commercial and Travellers’}Letters of Credit issued, 
available and payable, respectively, in all parts of the 
world, Travellers’ Cheques issued in convenient denom- 
inations, payable at par throughout the world, 


TIRING D BRAN CA, A. B. Patterson, Manaz: 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 


Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—S GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B, MACKENZIE, General Manager 


~« Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. BR. MILLER, Esq. W. BR. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, includin 
Dawson (Y¥.T.) and Agencies at New York and San Francisco in the Unit 
States. Agents and Correspondents in every part of the. world, 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
; . aed. negotiable in all parts of the world, 


Savings Department at All Branches 


‘ 


ESTABLISHED + 18678 


MPERIAL 


“~“OF CANADA - 
CAPITAL PAID UP $7,000,000 RESERVE FUND $7,000,000 
PELEG HOWLAND prssipEeNT E HAY GENERAL MANAGER 


HEAD OFFICE, TORONTO 


GOVERNMENT, MUNICIPAL and other 
' HIGH CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence invited 


: ADDRESS 
THE MANAGER, BOND DEPARTMENT, TORONTO 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE No. 106 


ICE is hereby given that a dividend at the rate of THIR- 
TEEN PER CHNT. PER ANNUM upon the Capital Stock 
of this Bank has this day been declared for the quarter ending 
April 30th, 1917, and that the same will be payable at the 
Head Office in this City and its Branches, on and after 
TUBSDAY, the 1st day of May, 1917, to Shareholders of record 
of the 2ist of April, 1917. 
By Order of the Board, 
; J. 8, LOUDON, 
Assistant General Manager. 
Toronto, March 22nd, 1917. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 


The Weyburn Security Bank 


> DIRECTORS:—Alex. Simpson, Pres., Minnea fi 


» . 
aus, Vice Pres, Waybure, Sask.; J. A. M eyburn, : 
“ @ Sask.; H. N. M Weyburn, Sask.; S. E. 
tooo, Oe "aD; thas. A, Joeman, Weyburn, Beak; 


" Reserve Fund, $16,000,000. _ 


* been in abeyance since 1913. A dividend at 


The Dominion Dividend and Steel 

Co. Report Were Features of 

the Recent Trading. 

By P. Bain, M.E., Editor Canadian. 

Machinery. 

There has been no marked change 
in the steel situation during the-week 
and the market has not been particu- 
larly active. There appears to be a 
general tendency to await develop- 
ments in the international situation 
especially in regard to what action 
the United States Government may 
take in defence of its rights. Pre- 
parations for active participation in 
the war are taking more definite 
shape, and this is being reflected by 
greater activity in_steel stocks, An 
important event during the week was 
the resumption of_dividends on Do- 
minion Steel common. Steel of Canada 
has been the most active of the stee! 
group, no doubt by reason of ‘its 
large earnings, and very satisfactory 
financial condition. All steel securi- 
ties will doubtless be more active 
with a continuance of prevailing 
conditions, and a probability of an 
increased demand for the manufac- 
tured product. 

The anticipated increase in, war 
demand for steel in the United 
States is affecting the situation in 
Canada. This has already been evi- 
denced by the recent sharp advance 
in prices, and the end of the upward 
movement is not in sight. The large 
increase in tonnage that will be re- 
quired will make the congestion at 
the mills more acute and force prices 
up. War demand will take preced- 
ence over all other business and fur- 
ther increase the already heavy ton- 
nage that has been side-tracked pend- 
ing a return of more normal condi- 
tions and prices. Thus, what might 
be called reserve or latent tonnage 
will be an important factor in the 
steel trade when the time for read- 
justment comes after the war. It 
will tend to steady the market when 
the more urgent war demand falls 
off, This feature is an important one 
and should not be ignored, for it will 
have a direct bearing on stocks and 
tend to steady their market during 
the time peace negotiations are in 
progress and also after the conclu- 
sion of hostilities. 

Operating conditions at the mills 
have improved considerably due to 
more favorable weather and increase 
in supply of raw materials, produc- 
tion consequently will show a ma- 
terial improvement this month over 
the proceeding two months. As a re- 
sult, earnings Will show a -corres- 
ponding increase and improve the 
steel ontlook generally. The demand 
for steel has already been stimulated 
by the prospect of increased consump- 
tion and further advances in steel 
products are certain. This week, 
tubes, black and galvanized sheets, 
have advanced while higher prices on 
plates, rivets and wrought pipe are 
looked for in the near future. The 
advance in tubes includes both seam- 
less and lapweld and is equivalent to 
about 10 to.15 per cent. Very few 
makers of iron or steel tubes are 
quoting for delivery this year. 

The enormous demand for ship 
plates and shapes continues.to be the 
chief*feature in the market. It is 
understood that the Imperial Muni- 
tions Board contemplates an expen- 
diture of approximately- $25,000,000 
on steel ships, the construction of 
which will be put in hand as rapidly 

as possible under the circumstances. 
The rapidity of construction will de- 
pend upon the supply of steel obtain- 
able, and available capacity of the 
ship-building plants to undertake the 
work. The U.S. Steel Corporation 
has recently accepted an order for 
5,000 tons of ship plates, and 2,000 
tons of angles for quick delivery to a 


Canadian ship yard. 


CANADIAN CAR & FOUNDRY CO. 

It is reported that the Canadian Car & 
Foundry Co. is gradually adjusting all af- 
fairs connected with the Russian shell con- 
tracts, and will shortly be in a position to 
announce the results, which, it is under- 
stood, will show a profit. The company has 
recently closed a contract through the Brit- 
ish Government for 2,000 Russian cars. 


There has, been a better demand for Cana-' 


dian Car stocks, a movement in the pre- 
ferred attracting a following for the com- 
mon, and resulting in a gain for both 
stocks. The revival of interest in these se- 
curities is. no doubt due to the new orders 
for cars, and to the belief that the financial 
condition of the company is improving. :t 
is reported that some payment may be made 
on the preferred stock this summer, divi- 
dends on same having been withheld since 
June 30, 1914. 


a 


Steel Corporation held at Montreal on 


the rate of 4 per cent. per annum was de- 
clared on ‘the common stock, payable April 
16, to shareholders of record March: 31, The 
regular quarterly dividend on the pre- 
ferred stock, due May 1, was declared pay- 
able on that date to shareholders of record 
April 15. The news regarding the dividend 
eaused some disappointment, as a larger 
disbursement was net unexpected. The an- 
nouncement was succeeded by a fairly heavy 
liquidation running over 2,000 shares in the 
subsequent afternoon session, As com- 
pared with 66% at the end of the fore- 
noon on the Montreal Exchange, the price 
eased off a point to 65% near the close, one 
block of 700 shares being taken at that 
price. Near the close another fractional 
decline took place to 65%, but it rallied to 
“65%. Imis understood that the majority of 
the directors were in favor of a 5 per cent, 
distribution, but the lower rate was in the 
end decided upon as being of greater bene- 
fit ultimately to the shareholders. Estimates 
of the surplus available for the common 
stock at the end of the year place the am- 
ount around $10,000,000, equal to over $30 a 
share, compared with estimates of $20 to 
$25 made at the beginning of the year. Un- 
der these circumstances there is little doubt 
of the company’s ability to pay higher divi- 
dend than that declared recently, and this 
may come in the near future. The present 
outlook is entirely favorable, and the state- 
ment for the year ending this month will 
show .the corporation to be in a decidedly 
favorable financial position. 


STEEL CO, OF CANADA, 


The annual statement covering the op- 
erations of the Steel Company of Canada 
for the fiscal year ending Dec. 31, reveals 
am unusually interesting state of affairs. 
The profits for the year after deducting 
charges for repairs, maintenance and pro- 
viding for the war tax of 1915 and 1916, 
totalled $5,021,391, compared with $3,230,452 
for 1915, an increase of $1,790,939, or over 
55 per cent, The increase is even greater 
when it is cofisidered that while in 1915 
no war tax was deducted, the amount for 
the two years was carried against the past 
year. Other features of the report are re- 
viewed in another column, 


The annual meeting of shareholders has 
been called for Thursday, April 19, at 2.30 
p.m., at the Royal Connaught Hotel, Ham- 
ilton. Altogether the company has had a 
remarkably successful year, so much so as 
to place it on a sound financial basis and 
this should make it more popular with the 
investing public. 


CANADA FOUNDRIES & FORGINGS, 


Fifty shares of Canada Foundry and For- 
gings stock sold at 150 on the Montreal 
Exchange on Wednesday of this week, as 
compared with the last previous sale at 
170, a sheer drop of 20 points, Forgings 
sold at 243 in the boom days of the war 
babies last year. Now no speculator does 
it reverence in spite of the tremendous 
earnings of the company, ‘The public is 


fickle and the war stocks have lost their 
appeal. 


TEXTILES 


Not Much Activity But Strength of 
Securities Was Well Maintained. 


By H. H. Black, Editor Dry Goods Review. 

While transactions were not heavy 
during the week in the textile securi- 
ties there was evidence, particularly 


in the ease of the cottan Lextiles, that 
the strength_manifested in the past 


couple of weeks had been maintained; 


and in one case a new high record for 
1917 was established. 


It is gratifying to learn that efforts 
are under way in several directions 
to-develop basie elements for Can- 
ada’s textile industries, that must 
help them in their struggle to hold 
the present field and appropriate new 
ground in connection with domestic 
needs. Last week FINANCIAL 


POST referred to a new factory at 
Peterboro’ for the production of 
French spun yarn that would lessen 
our dependence on jmported matér- 
ials, Another movement that prom- 
ises well, is the-joint operation of the 
Federal Agricultural Department, 
with those of Saskatchewan and 
Alberta in an effort to establish a 
closer relationship between the pro- 
ducer of wool in Canada and the 
manufacturers of woolen products. 
The head of the sheep department at 
Ottawa states, that the sheep indus- 
try is progressing rapidly in British 
Columbia as well, and that large areas 
of grazing land will be opened up to 
the sheep growers in Western Can- 
ada, <A proposal has been made to 
establish central depots at various 
points, East and West, where the 
woo] would be graded properly and 
the sale and distribution be under’the 
control of experts. 


While the Canadian woolen mills, 
both weaving and knitting are work- 
ing to capacity, there is an interest- 
ing contest being waged for control 
of Canada’s import business in wool- 


ens with which the local mills are 


more and more concerned. Before 
the war there was practically nothing 
in the line of woolens imported from 
the United States, except what. are 
known as ‘‘novelty’’ lines where 
price was no consideration. English 
mills could turn out and lay down 
their output in Canada at a 


was the U.S. product equal to that of 
the English mills. | 


One of these speaking to THE FINAN- 
CIAL POST on Thursday, stated that they 
had worked up a very large business with 
Canadian manufacturers and jobbers in the 
last few months, and were looking for this 
business to continue to @& considerable ex- 
tent when the war was over. Advices from 
England, however, agree that a definite 
policy is being worked out there by which 
tremendous efforts wiH be made to regain 
control of woolen and cotton trade tnat 
temporarily has had to be abandoned. The 
representative of one of the largest knitted 
goods firms in England told THE FINAN- 
CIAL POST that his house was now pre 
pared to accept practically all Canadian 
business that offered, as their mills were 
operated largely by female labor and they 
had installed new machinery that enabled 
them to increase their pre-war output by 50 
per cent. ‘ 

All this indicdtes, of course, not only a 
keener competition for United States ex- 
porters, but also for Canadian mills. It is 
estimated, however, that not more than 50 
per cent. of the export denrand can be 
handled by British mills in woolen goods at 
present so that Canadian mills are assured 
of capacity business for a lengthy period. 

So. far as the labor situation goes, it may 
be stated that up to the present, this year, 
it has not become any more acute in a gen- 
eral way. Inquiries by THE FINANCIAL 
POST of cotton and woolen mills show.that 
they are working with about the same staff 
as one year ago, although wages have ad- 
vanced steadily. 

Cotton continues around the 19-cent mark, 
as last week, “ie 


MERCURY MILLS. 

This mill, manufacturing underwear und 
hosiery at Hamilton, is one of the youngest 
members of thé Canadian knit goods family, 
but one of those that has shown a remark- 
able growth. It has been under the .guard- 
ianship of a veteran in the knit goods in- 
dustry, John Penman, of Paris, the founder 
of Penmans. Mr. Penman has not had any 
connection with the old company for several 
years. now, but has kept an eye on the 
youthful ‘Mercury mills.” 

The annual report of this concern, whose 
stock is closely held, shows the best year 
by far in its history, big increasés being 
noted not only in bulk sales. but. in net 
profits. 


An official of the company told FINAN- 
CIAL POST this week that they look for- 
ward to even increased sales for 1917, The 
operation of the large new factory premises 
in’ the north-east end of Hamilton has been 
begun. The present mill may be kept open 
for some time to insure a sufficient supply 
of labor. 


CANADIAN CONVERTERS. 

A ten-share lot of Canadian Converters 
stock sold at 41 a few days ago, but the 
security has been very inactive, in spite of 
the fact that the earnings of the company 
the past fiseal year are believed to have 
been very satisfactory. The public shows 
no inclination whatever, to get into the 
market, ‘This stock hag a somewhat nar- 
row distribution, and very little of it comes 
out for sule. The directors report the pros- 
pects for the coming year as being very 
bright. 


CANADIAN COTTONS, 


The high prices have had a tendency to 
restrict buying by the trade, but Canadian 
Cottons ig doing a very satisfactory busi- 
ness. “We are, however, discouraging 
speculative buying,” said A. O. Dawson, 
vice-president and managing director of 
the company to THE FINANCIAL POST. 
Mr. Dawann doeg not look for any lower 
prices in the nea: future;‘and says~that 
New York cotton men are predicting 25- 
cent. cotton before long. A declaration of 
war between Germany and United States 
would probably be a bullish factor, par- 
ticularly as the cotton crop is believed to 
be insufficient for the world’s demands. 
The extensive orders carried over by the 
Canadian Cottons will keep the company’s 
mills busy for a long time, even if no new 
business came in. ‘The company’s fiscal 
year will close to-day, but the annual 
meeting is not held until May. The com- 
pany’s financial statement for the year, 
will be found a very gatisfactory one. A 

enty-five share of the common changed 

nds at 53% early in the week, which is 
fractionally up from last week’s price. 
Later another block sold at 52. 


ea 


DOMINION, TEXTILES, 

‘Prices for fall are still held back owing 
to uncertainty of the raw market, but the 
mills are kept busy on the orders that re- 
main for spring and spmmer delivery. The 
stock shows no signs of weakening; on the 
contrary the close of last week, 83% was 
bettered by half a point at the opening 
this week when 76 shares changed hands at 
84, which is 3 to 4 points above the aver- 
age for the first two months of the year, 


MONTREAL COTTONS. 


A new departure in the textile industry 
of Canada, is the inauguration by the 
Montreal Cottons, of a plant for the manu- 
facfure of surgical gauze. The manage- 
mént expected to have this addition ready 
before this, but the arrival of the mach- 
inery was delayed, and it is uncertain just 
when the company will be able to start 
actual manufacturing operation on this 
new line. A number of automatic looms 


— are replacing those of a more ancient 
ype. 

The stock jumped to 85 this week, an 
advance of 4 points over last week's close, 
and the highest touched since the second 
week of January. 

+ 


PENMANS., 


March 28rd, the directors decided to resume that the U.S. mills could not touch. 


ee 


Trading in Maple Leaf on Divideng 
{ Increase the Feature of the 
5 Week. 


-By J. L. Rutledge, Editor Canadiag 
Grocer, 

Milling steurities have continued 
in their rut of dullness this week With 
the exception of Maple Leaf whieh 
has continued to hold the position it 
has established for some weeks gs 


the strongest and most active stock 
on the market; realizing sales weps 
small on the dividend announcement 
considering the breadth of the ad. 
vance. Otherwise the milling seeuri- 
ties have shown no change and no 
reflection of the strength in the floyr 
and wheat markets. The strong feel. 
ing towards flour appears to be the 
development of prospects of a short 
wheat crop in Argentine and in some 
sections of the United States where 
the winter growth is proving g dis. 
appointment, 

An interesting feature ofthe flour 
situation, especially for those eom. 
panies which may be looking for ex. 
port trade in the Pacific, is deserihed 
by the Modern Miller, which states 
that Japan has not only succeeded 
in nosing American millers out of 
Hong Kong but it is shoving- the 
Chinese millers out of the same mar- 
ket. The Miller states that Japan 


exerts a powerful control on ship. 
ping between Puget Sound and the 
Orient, dictating who shall or who 
shall not have space aboard ship, dom- 
inating tonnage rates with shifty 
quotations, at the same time enabled 
to eut prices under all competitors, 
yellow and. white, through Govern- 
ment ships, subsidies and multipli- 
city of sailings, 


MAPLE LEAF. 

The upward movement of Maple Leaf, 
which last week reached 115 and maintain. 
ed that level for some days following the 
announcement of the expected increase ip 
the dividend rate, developed only a com- 
paratively slightly reaction, considering 
the breadth of the advatice during the late 
trading. It was not until after the first of 
the month that par value was passed and 
since then the rise has been strong and 
steady and the feature of a dull market, 
The decision of the directors to make a 
distribution of 2% per cent. for the quart- 
er—payable April 18th to shareholders of 
record April 3rd—did not come as a great 
surprise in view of the stock’s performante- 
and reports ‘Which were more or less gen- 
erally circulated. The stock is now, there- 
fore, on a 10 per cent. basis, and in line 
with the other big milling concerns. The 
company’s fiscal year comes to an end with 
this month, and it is expected that when 
the. statement is presented to the share 
holders there will be earnings of at least 
$1,250,000. It is pointed out that Maple 
Leaf hgs added investment attraction on 
the new basis as it returns about 8% per 
cent. at the recent market. The company’s 
capital is. $2,500,000, so that the increase 
adds $50,000 to the annual dividend distri- 
bution. 


OGILVIE MILLING. 

During the late trading of last week 
fifty shares of Ogilvie Milling changed 
hands at 137%, but this has been the only 
transaction in the past fortnight. The 
price referred to indicated a decline of % 
points from the previous but was on a& par 
with the market about the end of Febri- 
ary. The fact that the steck was ex-divt 
dend on Thursday last accounts for 2% 
points. The flour and wheat markets have 
been developing strength for some time 
and the outlook seems to be for ligher ~ 
prices, There was quite a little trading @ 
the preferred around 112. 


LAKE OF THE WOODS. 


Lake of the Woods securities have beet 
very dull. There has enly been one tras 
saction in the common in the past tw? 
weeks, and nothing in the preferred for 4 
couple of months, ‘The last sale of “ 
common was at- 125%, which was %& 
from the previous, and 4% points below 
the high of the year on January 2nd. 


MINING STOCKS 


A Waiting Period, }ith Prices Pr 
Well Maintained and Some 
Investment Buying. 
» = 
In common with the general stock 
markets, the mining market is 2 @ 
apathetic condition at the 
time. Daily transactions 
Standard Exchange barely & 
100,000 shares. Prices have 
well discounted all possible tro 
and such slight selling asis pe 
noted has not radical! affected 
eral levels. A little inv 
baying from quarters which belies¢ 
the bottom has about been toucbed 


also observable, though the volume ™ 


seareely great enough to have, 

effect. . =a 
The strike danger is not seriously 

feared. Next month 


velopments. What has 2 
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nouncement of a proposed 
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though did # 


should s¢ i 4 
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TECK-HU 
‘Phe mill at the Teck- 
Kirkland Lake started 
be running regularly in 
has been going on on 
over a year, or since the 
with the Buffalo Mine 
the property. As work 
principally to blocking 
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TOUGH-O 


The Tough-Oakes min 
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HOLLIN 

S. R. Clarke, writin 
World, gives some infor 
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appreciably on the publica- 
fion of the news- It is hoped that the 
pyovincial’ Government may be in- 
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HARGRAVES. 
‘ e is now shipping regularly from 
Pie ant is said to be working at a 
t. Operations are being carried on in 
pd three, where contact with the 
r Lake No. 3 vein has been estab- 
se Kerr Lake is understood to have 
over 4,000,000 ounces of silver fro 
vein and the Hargraves managemen 
feel confident that they will make even a 
yield from the ‘can ik cae 
ves has again been on 
see mechs on the Exchange. It held be- 
29 and 20% up to Wednesday, when 


sf aod under 20 and on Thursday sold 


down to 19 


TIMISKAMING. 

stated by President F. L. Culver 
eat that another oarload of high grade 
ore from the Timiskaming mine was ready 
for *hipment. The orc, it is reported, will 
run between 4,000 and 5,000 ounces to the 
ton, giving the shipment an approximate 
value of between $85,000 and $90,000. x 
Timiskaming has been selling most of ‘the 
week at 5144, but on Thursday eased off to 


It 
this 


HEDLEY. 

The Hedley Gold Mintng Co., which owns 
the Nickel Plate and other large properties 
jp the Similkameen has declared another 
quarterly dividend of two per cent. making 
the total distributions $2,123,520. This divi- 
dend is at the same rate as paid in 1916, 
which is two per cent. less than the ten 
per cent. gure of 1915 and previous years. 
The rate of dividends was lowered owing to 
the {nereased cost of production, mainly in 
wages and supplies. At the same time there 
has been no increase in the price of gord 
produced. 


TECK-HUGHES. 

‘The mill at the Teck-Hughes property at 
Kirkland Lake started last week, and wil} 
te running regularly in a day or so. Work 
has been going on on the Teck-Hughes for 
over a year, or since the interests connected 
with the Buffalo Mine at Cobalt took over 
the property. As work has been confined 
principally to blocking out ore during the 
interval, ore reserves are now understood to 
be a long way in advance of mill require- 
ments, The new mill at the present time 
is equipped to treat about 50 tons a day,, 
but additional machinery, it is understood, is 
to be installed which will raise that capa- 
city to 100 tons a day. The management 
propose running about 60 tons a day through. 
the new mill, this tonnage to be increased 
later as development proceeds. 

A’few shares of Teck-Hughes stock sold. 
during the week at from 73 to 71. 


TOUGH-OAKES, 


The Tough-Oakes mine at Kirkland Lake is 
now working with a very largely increased 
force, according to a report received from 
Swastika this week. Owing to power short- 
age the past winter, only about twelve drills 
were working, but since the new power line 
from Cobalt has been completed, and now 
that a power supply sufficient for all needs 
is assured, it is understood that the Tough- 
Oakes will continue increasing the number of 
drills until about 40 are in operation, the 
maximum capacity of the present punt. 
When in operation the mill will treat about 
60 tons daily, 


HOLLINGER. 

8. R. Clarke, writing in the Toronto 
World, gives some information about a re- 
cent strike on Hollinger Consolidated, which 
he states is one of the greatest ever made in 
preCambrian schist in any part of the 
world. p 

The normal output at the Hollinger Con- 
solidated is $17,000 per day, but the recent 
find brought to this wonderful mine the 
emg day in its history, writes Mr. 
larke. Two shifts of eight hours each took 


; , Out $110,000 in gold at the point of special 


values. One of the small cars used for haul- 
ing ore in the mine carried $70,000 worth at 
one load, and altogether this rich pocket 
contained about six thousand pounds of ore 
averaging $25 per pound. 

The officials of the mine are disinclined to 
give very full details, but it is well-known 
that strikes are not uncommon at the Hol- 
Nnger Consolidated, though they generally 
Pass unnoticed. They are, however, not all 
equal to that just mentioned. It was made 
ata depth of 425 feet on what was originally 
one of the Dixon claims. 

The four-weekly report of Hollinger Con- 
solidated Gold Mines for the period ended 
February 25th, shows gross profits of $210,- 
88 as against the dividend requirements of 
$123,000 under the reduced distribution. de- 

Upon some months ago. 

Otherwise the mining and milling opera- 
8 a8 represented, are devoid of special 
cance, excepting that the cost per ton 
was nearly 8 cents higher than it 
was in the January period. The grade of 
ore milled in February averaged $8.54, com- 
pared with $871 in January, but the ton- 
nage put through was 48,252 tons or 193 tons 

Steater than in January. . 
linger shares have been in small de- 
a week at $5.25 and were mnaffected 
sg &nnouncement of the increased taxa- 


BOSTON CREEK. . : 
denne, Boston Creek Mining Co, will be on a 
oa te shipping basis in the near future, 
“car of high grade ore will be sent out 
‘very Week for some time. 
fon te the ge ra hewn Sab 
& part o e week, 
town trom 115 to 112, ‘ ne 


DOME MINES, 


tgs, company's fiscal year ends to-day and 
eh for the annual report will immediate- 


Prepared. 
estimate Homer L. Gibson & 


After selling at 60 on Monday 
day, the“stoek declined to 59 on Wednesday. 
and sold as low as 56 on Thursday. ; 


DAVIDSON. 


Arrangements have-been made to diamond 
Grill the Davidson property and work will 
be started at once. It is proposed by the 
management to put one hole down to a 
depth of 1,200 feet for the purpose of cutting 
the main ore body at the 1,000-foot level. At 
Dresent underground operations are being 
conducted at a depth of more than 300 feet. 

There hag been little movement in David- 


son shares, which have been betw 
79 and 80. po me 


KIRKLAND LAKE, 


Work on the sinking of the shaft to the 
600-foot level is being pushed ahead as rap- 
\dly as possible and the management ex- 
pects to reach this level and cross-cut to the 
vein by the first of May. A new hoist has 
been installed and is now in operation, 
greatly facilitating the work. 


INTERNATIONAL NICKEL. 


An interesting schedule appears in the 
report showing the countries in which the 
shares of the International Company are 
held. This covers 89,126 shares of prefer- 
red stock and 1,673,384 shares of common 
stock, The great bulk of the shares. are 
held in the United. States, Canada and 
Great Britain coming next. Only 256 
shares of preferred and 4652 shares of com- 
mon stock are held in Germany and Aus- 
tria. Full details are given of the reor- 
ganization. of the International Company 
in 1912. On 3ist December, 1916, the com- 
mon stock stood at $41,834,600 and the pre- 
ferred at $8,912,600, making a total share 
liability of $50,747,200. Another table 
shows commom stock dividends paid from 
1910 to 1916, a total of $30,942,238. The pro- 
fits from 1903 to 1916 aggregated $39,850,- 
356; total assets, $61,230,813. Little further 
allusion is made to the question of any 
possible exports of nickel to Germany dur- 
ing the war, the commissioners stating 
that this question was not within their 
Jurisdiction. 

The Mond Nickel Company operates on a 
smaller scale than -the Canadian Copper 
Company, It works the Garson, Worthing- 
ton, Levack, Victoria and Kirkwood mines, 
the ore from which it smelts at the plant 
at Coniston, erected two or three years 
ago. The .matte is sent to Clydach in 
Wales, where it is refined by the Mond 
process, invented by the late president of 
the company, Dr. Ludwig Mond. The pro- 
ducts of the refinery are metallic nickel, 
nickel salts, and copper sulphate, the mar- 
ket for the latter is in the vine-growing 
countries of Europe where it is used to 
combat the enemies of thé grape. 


‘ SMELTERS. 


Although there will naturally be adjust- 
ments in the metal markets following the 
end of the war, W. D. Matthews, president 
of the Consolidated Mining’ & Smelting Co., 
states that it is becoming more and more 
evident that there will be a good demand 
for the company's products for an indefinite 
period. It may be expected that the general 
situation will remain firm in sympathy with 
the market for steel—and the outlook for 
steel and steel products for the after-war 
pertod grows better with a continuation of 
the conflict.and the postponement of pro- 
duction for normal requirements. . Late 
transactions in the stock havé been around 
31, indicating a decline of about. one point 
for the week. 


TRANSPORTATION 


Interest in Report of Special Commis- 
sion on Nationalization—Ques- 
tion of Increases. 

¢ . 

In the Canadian transportation situ- 
ation chief interest centres around the 
findings of the special Commission ap- 
pointed to deal with the problems of 
the Grand Trunk Pacific and, incident- 
ally, of the Canadian Northern and 
Grand Trunk, including the question 
of nationalization. Forecasts from 
Ottawa are to the effect that a major- 
ity report favors the nationalization. 
of the Grand Trunk and* Canadian 
Northern systems while a minority re- 
port favors corporation wee : The 
majority report expresses the opinion 
thet it 0 aa about $100,000,000 
to put the Canadian Northern and 
Grand Trunk systems on an efficient 
running basis. 

THE POST is inclined to the opin- 
ion that the report of the Commission 
will only be Parliament’s introduction 
to the question, and that what is re- 
commended will not be anything more 
than a-basis for discussion as to what 
course will be taken. In fact it is 
more than possible that the issue will 
be one which will find ‘a prominent 
place in the next election. In the 
meantime the definite report of the 
Commission will be awaited as the first 
step in dealing with the question. We 
cannot but feel that the Government. 
over and 
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on 
the North Amefiean continent are 
being run on a basis where the cost of 
operation is eating up the great pulk 
of the profits so’that there is peae- 
tieally nothing left for the sharehold- 
er. In the Statés it is felt that in 
view of the eight-hour legislation 
which has been passed by Congress the 
request for higher rates eannot be re- 
fused. Tn Canada the efforts for an 
merease will, of course, be opposed, 
but there is an increasing feeling on 
the part of the public. that the sys- 
teme are entitled to higher returns. 


CANADIAN PACIFIC, 


The Canadian Pacific Railway Company 
reports gross earnings for the month of 
February of $9,084,276, an increase as com- 
pared with the same month in 1916 of 
$288,446. Expenses were $7,098,227, .which 
left net earnings of $1,986,048, a decrease of 


For the week ending March 21, the gross 
earnings were $2,648,000, as compared -with 
$2,281,000 for the corresponding period in 
1916, an increase of $367,000, or 16.1 per 
cent. Following are comparative figures: 


1917 1916 Increase % 

Mar. 7... .$2,442,000 $2,198,000 $244,000 11.1° 
Mar. 14... 2,670,000 "2,258,000 412,000 18.2 
Mar. 21... 2,648,000 2,281,000 367,000 16.1 

The British Government has requisi- 
tioned -fifty per cent. of the space on the 
Canadian Pacific liners on the westbound 
voyage from the Orient to Vancouver. The 
‘action does not affect outward traffic, and, 
it is understood, is intended to insure ade- 
quate space for the transportation of 
Oriental merchandise to Canada. The de- 
mand for freight movement from the Far 
Past has recently been so heavy that the 
reservation Of this space has been regarded 
as a necessary step, particularly in view 
of the upward movement of freight rates. 
The vessels of the Canadian Pacific now 
engaged in-trade between Vancouver and 
the Far Bast are the Empress of Russia, 
the Empress of Asia, the Empress of Jupan 
and the Monteagle. The Empress of Rus- 
sia and the Empress of Asia are boats of 
more than 8,000 tons net, while the others 
are of more than 3,000 tons net.. The re- 
quisition of half of the space on these ves- 
sels, therefore, means the withdrawal from 
ordinary trade purposes of a considerable 
amount of tonnage and is regarded as 
likelyfto cause a further stiffening of rates 


on westbound traffic from the Far East. 
o 


od CANADIAN NORTHERN. 


For the week ending March 21, the gross 
earnings ofthe Canadian. Northern Raii- 
way system amounted to $719,100, as com- 
pared with $540,000 for the correaponding 
period in 1916, an increase of $170,100, or 
31.5 per cent, From July 1, the earnings 
were $28,949,100, compared with $23,154,800, 
an increase of $5,704,500. 

+ 1917 1916 Increase % 
Mar. 7....$069,100 $540,200" $128,900 23.8 
Mar, 14.... 738,200 538,000 200,200 37.2 
Mar, 21.... 719,100. 549,000 170,100 31.5 


The gross earnings for the month of 
February amounted to $2,358,600 as against 
$2,089,200 for the same month in 1916, an 
increase of $269,400. Operating expenses 
were $2,250,400, ‘an increase of $290,600, and 
net earnings showed a decrease of $21,200, 
the figures for February this year being 
$108,200 against $129,400 for February last 
year. The aggregate gross earnings from 
July 1, to the end of February were $26,- 
822,700, an increase over the corresponding 
period of 1916, of $5,295,100; the aggregute 
net amounting to $0,886,400, an increase of 


$977,100. 


GRAND TRUNK, 

For the week ending Marth 21, the 
gross earnings of the Grand Trunk Rail- 
way Company amounted to $1,054,639, as 
against $967,233 for the corresponding 
pefiod in 1916, an increase of $87,406, or 
9.0 per cent., which compares with an 
increase for the previous week of 11.6 per 
cent. Following are comparative figures: 

1917. 1916. Inc, % 
Mar. 7 ..$1,063,190 $992,026 $ 71,164 7:2 
Mar. 14 .. 1,068,837 957,542 111,295 11.6 
Mar. 21 .. 1,054,689 967,233 87,406 9.0 

The Grand Trunk Railway Company of 
Canada was permitted before the Interstate 
Commerce Commission to operate the Can- 
ada-Atlantic Transit (o., a boat line on the 


Great Lakes. It-owns all the stock for the 


corporation, Some time ago the commis- 
sion denied the application of the corpora- 
tion to own the Transit-Company, but upon 
rehearing it was held that the boat line 
under the ownership of the. Grand Trunk 
Railway is to the advantage and convenience 


“of the people and that the relation between 


the two corporations would not_prevent 
competition. oe 


CANADA STEAMSHIPS,. 


Since the beginning of the new fiscal year 
on January ist, the earnings of the Canada 
Steamship Lines have’ been running well 
ahead of last year, and profits made up to 
the present time and contracts which are 
being carried out indicate that for the 
mon of January, February,.March and 
Sveti Se clechans eu ton align that 

ea on the 
. month. . This is at a 


: 
gE 


rise 


g3 


a 
B VEE 


CANADA 


i 
ual 


At the end of 1916 the amount ‘of fon- 
nage of British registry on the Great 
Lakes was 218,000, or some 68,000 tons less 
than in 1915. The only new tonnage placed 
on the Great Lakes under British registry 
amounted to 12,000. At the present time 
there is only one boat—a 10,000-ton vessel 
—in Canadian shipyards under construction 


for lake traffic. Everything else is being. 


built for ocean shipping. The prospect, 
therefore, is that a shortage of British ton- 
nage will be experienced on the Great Lakes 
this ‘season. 


An analysis of the operating sheets of 
15 roads in different parts of the United 
States indicates that they were compelled 
© pay out $20,000,000 more for transporta- 
tion in the second half of 1916 than in the 
same period of 1915. They represented 25 
per cent. of the mileage of the United 
States. The highest costs were in the 
trunk line territory and the lowest in the 
south and southwest. Lines like the South- 
ern Railway, Tlinois Central and Atlantic 
Coast Line handled a large additional gross 
busjness with comparatively little expan- 
sion in expenses. They are less congested 
and their labor problems are simpler. 
Some of the roads between New York and 
Chicago absorbed from 40 to 45 per cent. 
of their gross in moving traffic... ‘Phe 
Great Northern increased its transporta- 
tion cost more than its gross earnings. 
Even worse conditions prevailed in Janu- 
ary than those pictured in the December 
half, and one might put up the familiar 
Sign of “Watch, Look, Listen” to- antici- 
pate the February. statements, which will 
bring a shock to many railroad sharehold- 
ers, unless they are prepared to resist it 
in the knowledge that conditions are stead- 


ily improving, with March and April net |. 


probably bearing a better proportion to 
gross. 


CUBA RAILROAD. 


Reports from Cuba by the Federal Sugar 
Refining Company are to the effect that 
serious damage has been wrought to the 
Cuba Railroad, and the sugar industry as 
the result of the recent revolutionary dis- 
turbances. It is stated that it. will take a 
long time for the railroad to put itself in 
goo? condition; a number of bridges have 
been ‘destroyed. In the Santiago de Cuba 
district it is understood that most of the 
sugar cane has been destroyed by fire and 
the prospects for the cake industry in 
that part of.the island ere, therefore, poor. 


ELECTRIC RAILWAYS 


Interest.in the Fight Between Private 
Companies and Hydro Forces 
. Continues. 3 


The controversy between Sir Adam 
Beck, Sir William Mackenzie and R. 
J. Fleming, representing the Hydro 
Electrie project on the one hand and 
the Toronto Railway and subsidiary 
interests on the other, is a matter of 
intense interest to the holders of se- 
curities in the various power- devel- 
opment enterprises in the province. 
At the same time developments in 
connection with legislation affecting 
private interests have a direct bear- 
ing upon the whole situation. Sir 
Adam is doing everything in his pow- 
er to defeat the companies which 
have been developed with the capital 
of pioneer investors in order to elim- 
inate competition for his publie own- 
ership schemes. He accuses the Elec- 
trical Development . Company of 
having stolen power beyond the 
rights of its charter and this the 
company denies; the courts should 
decide the question as to the mean- 
ing of the charter but Sir Adam. is 
not likely to take any such orthodox 
course while he holds such influence 
in the legislature. The Toronto. Sub- 
urban railway has asked for an ex- 
tension of time for the completion 
of construction of its lines from 
Guelph to Kitchener and Guelph to 
— and Galt and also from Wes- 
ton into Toronto but, on the advice 
of Sir Adam, the extension has been 
refused. He no doubt sees an oppor- 
tunity for killing lines which would 
compete with those which he proposes 
to finance_with municipal aid. — 

Public utility stocks have shared in 
the recent dullness which has been 
general in the markets but the tone 
has been firm and prices fairly well 
maintained. 

ILLINOIS TRACTION. 


The gross earnings of the Illinois Trac- 
tion Company for the month of February, 
1917, were $1,057,527, as compared with §$1,- 
002,662.23, the previoug year. The net earn- 
ings over expenses and taxes amounted to 
$410,483.84, or an increase of 46 per cent. 
The first sale of a board lot that has taken 
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more business for the street railway com- 
gany. The natives are liberal 
when they have the money, and 
the street cars never ceases to be more or 
less of a novelty to them, The net profits 
of the past year would have been larger 
bad it not been for the extraordinary in- 
crease in freight rates. The company has 
to import all its supplie# from the States, 
and the matter of freight rates is quite 2 
factor. The most-recent quotation for the 


a 
to 


Brazilian dropped as low as 
which is the bottom of the 


stock was 77, but Mttle interest has been | 


displayed in it for some time. 
—— 


SHERBROOKE RAILWAY. 

The fact that Manning & Co., brokers are 
offering 26 shares of Sherbrooke Railway 
& Power Company at 10, would seem to in- 
dicate that someone failed to take advant- 
age of the opportunity to exchange these 
shares for Southern Canada Power Com- 
pany preferred. THE FINANCIAL POST 
advised holders of Sherbrooke stock to 
make the exchange. Southern Canada 
Power preferred should make good eventu- 
ally, while the value of Sherbrooke is pro- 
blematical. 
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MONTREAL TRAMWAYS,; 

The gross earnings of the Montreal 
Tramways Company for the six months 
ending December 3ist, 1916, were $3,705,219, 
as compared with $3,264,561, in the pre- 
vious year. This is an increase of 13 per 
cent. The operating expenses were $2,000,- 
629, as compared with $1,778,160 in 1915. 

_ fhe net earnings ‘were $1,605,589 as com- 
pared with $1,486,420 last year. The sur- 
plus after all charges, including the city’s 
percentage, of $194,518, bond interest of 
$403,722, debenture interest of $400, and 
taxes of $46,800, was $500,490, a» compared 
with $465,245 the previous year, Informa- 
tion from New York is to the effect that 
the company has arranged for financing to 
take cate of the $7,000,000 notes due on 
April 2nd. The announcement of the ter-4s 
of the new issue of notes shows that the 
company is paying pretty well for its 
money, as the syndicate will take the notes 
at a cost of 95, and interest, which includes 
a purchaser's profit to the firm of Potter, 
Choate & Prentice, while to the public the 
notes will be offered at 98% to yield 6.75 
per cent. The new issue of notes is for 
$5,850,000, of which $5,350,000 has deen 
taken over by the firm of Potter, Choate & 
Prentice.. The notes are for two years, at 
6 per cent., dated April 2nd, 1917.. The 
proceeds from the sale of the notes will be 
used to retire the $7,000,000 issue, and the 
difference will be paid from the treasury 
of the company, The notes which have 
just been provided for, were sold in the 
late winter of 1915, partly as a refinancing 
operation. The company’s common stock 

‘has been inert for some time, the latest 
quotation being 180. The debenture stock 
is firm at 77. ~ 


DULUTH-SUPERIOR. 

The Duluth-Superior Traction Company 
reports gross earnings for the month of 
February of $117,240, as compared with 
$105,151 for the same month in 1916, an 
increase of $12,080, or 11.5 per cent. Oper- 
ating expenses were $77,502, against $69,622, 
an increase of $7,960, while the net earn- 
ings were $39,648, compared with $35,527, 
an increase of $4,121, or 11.6 per cent. For 
the year to date the gross amounted to 
$246,214, an increase over the correspond- 
ing period in 1916 of $36,207. Net earnings 
amounted to $84,919, an increase of $19,988. 

Reports of the operations of the Duluth- 
Superior system indicate a continuance of 
very satisfactory earnings, and the results 
are showing a substantial margin over & 
year ago. The stock this week sold up to 
50% on small transactions, which is an im- 
provement of half a point over last week and 
the best showing since the latter part of 
February. 


TWIN CITY. 

Gross earnings of the Twin City Rapid 
Transit Company for the second week in 
March amounted to $202,872, as compared 
with $180,284 for the corresponding period 
in 1916, an increase of $13,587, or 7.18 per 
cent. For the month to date the amount 
was $404,116, an increase over the corre- 
sponding period last year of $23,706, or 
6.23 per*cent, For the year to date the 
earnings were $2,109,437, an increase of 
$106,653, or 5.33 per cent. 

For February the gross amounted to 
$827,373, an increase over the corresponding 
period in 1916 of $16,953. Net earnings 
Were $250,015, a decrease of $36,854. 

Twin City this week sold at 93% to 94, 
which indicates little change from the usual 
range. Sales were few. 

Porto. Rico touched 40 this week and at 
that figure represented the top of a move- 
ment which has been in evidence since the 
first of the month when the figures were 35; 
sales have been few. The company opened 
the yeur at 35, but worked up to 42 before 
the end of January, after which there was 
a period in which no interest was taken. 


PORTO RICO. 


. The February gross earnings of the 
Porto Rico Railways Company amounted 
to $72,851, as compared with $68,149 for the 
same month in 1916, an increase of $4,702, 
or 6.90 per cent. Net earnings were $25,794, 
compared with $35,750, an increase of $44, 
or .12 per cent. Comparative figures fol- 
low: 


NORTHERN OHIQ TRACTION. 
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relief is afforded by the live stock industry 
which is rapidly developing. 


DETROIT UNITED, . 

Detroit United.has continued to attract a 
fair amount of interest, although buying 
has not been on anything like the scale of a 
fortnight ago. The price this week declined 


as low as 115%, which is 2 to 3 points be- 
low last week. 


QUEBEC RAILWAY. 


There was a little more interest this week 
in Quebec Railway, with the price improving 
up to 25%, which is about a point above 
last week’s level. . 


WINNIPEG ELECTRIC, 


After dropping to 72 last week, a decline 
of 8 points below the best of the month, 
Winnipeg Electric’ has remained without 


action and has received no attention from 
traders, 


LIGHT AND POWER 


ALABAMA TRACTION, 

W. J. Henderson, director and. secretary 
of the Alabama Traction Company, has re- 
turned from a visit to the company’s pro- 
perties down south, and reports the busi- 
hess prospects as being very bright. A 
factor that 48 expected to largely increase 
the revenue of the company, is the estab- 
lishment of a $20,000,000 steel plant in Al- 
abama, This concern will afford a markket 
for a large quantity of. power. 


CIVIC INVESTMENT. 

The Civic Investment Company, which, 
in addition to supplying the City of Mont- 
real with electricity for lighting and power, 
also supplies gas, is being faced th the 
serious problem of tnceasenuereutl at pro- 
duction as the result of the abnormal price 
of coal. Owing to the rise in the cost of 
raw material, a substantial increase in sell- 
ing rates is warranted and this the aver- 
age consumer should be willing to admit 
considering the price he has to pay for 
other fuel. However, so far as the Civic 
Investment Company is concerned, Sir 
Herbert Holt,.the president, states that no 
decision Lag been reached as yet; however, 
the matter is under consideration, Trad- 
ing in the company’s securities this week 
has been on a very jimited scale with the 
price showing little tendency to vary from 
81% which, however, is about half.a-point 
under last week. ‘The fiscal year of the 
company closes on April. 30. 


SACKVILLE RIVER POWER, 
Threé blocks of $10 shares of the Sack- 
vile River Power Co., at Bedford, aggre- 


gating neafly 1,000. in number, were sold’ 


last week fora total of $2,499. The price 
ranged from $2.00 per share to $2.65, and 
the purchase of the greater part of them 
was for L. A, Lovett, K.C., who previously 
controlled the stock. The stock was’ sold 
to liquidate an account 
General Electric Co. for equipment supplied, 
and for advances made by Mr. Lovett and 
other parties to J.:A. Dunn, who was ‘the 
promoter of the company, and is now man- 
ager under a contract for a short term of 
years. The price realized for the stock is 
not a fair criterion of its real value, for 
there is a good territory at Bedford and 
on both sides of Bedford Basin, and the 
company should do well. The company has 
been_in operation for several’ years and 
those Interested in it believe that it can be 
made to pay on a comparatively light capi- 
talization. There is small issue of bonds, 


SHERBROOKE RY. & POWER CO. 


The purchase of the Two Mile Falls power 
site by the city of Sherbrooke, was not op- 
posed by the Sherbrooke Railway & Power 
Company, as the city has adopted a policy 
of selling cheap power as an inducement to 
industries to locate there, and the location 
of new enterprises will be beneficial to the 
company, as the earnings of the Street 
Railway will be increased. The Sherbrooke 
Railway & Power Company is now selling 
power to the city of Sherbrooke under a 
three-year contract. £ 


SOUTHERN CANADA POWER CO. 
Following are the ‘estimated earnings of 
the Southern Canada Power Company and 


its“subsidiaries, for the year 1917, based on 
recent earnings: 


narrower bounds than usual, even for a quiet 
market. However, there was considerable 
range in the prices between 12714 and 124. 


OTTAWA LIGHT & HEAT. 
A few shares of Ottawa Light’ & Heat 
changed hands this week, and, although 


there was a slight improvement to 
this was lost, 


of the Canadian }. 


PULP AND PAPER © 


Gained Last Week Following In- |. 
By We Ay Crate, 
Following the slight revival of in- 
terest in the pulp and paper stocks of 


last week, which was inspired by the 


announeement’of an. increase in the 
dividend on Laurentide, the market 
has again relapsed into a condition 
approximating that before this news 
became publie.- Oddly enough — the 
seven active stocks, which THE 
POST has selected for comparative 
purposes, have experienced in the 
aggregate a decline during the week 
of precisely the same amount as they 
gained in the previous week. The loss 
was an all-round one, though the more 
speculative issues declined more com- 
paratively than the investment stocks, 
which held- their ground ‘relatively 
well. The following table shows th 
movement for the week: 2 

Close Close 

Mar 22 Mar 29 Ch’nge 
Laurentide 188 =: 186 2 


Riordon ..... 
Spanish, com. .. 


Reports received by the Newsprint 
Manufacturers’ Association from 
various American and Canadian mills 
indicate that_there is no decrease in 
the demand for newsprint paper, and 
there is likely to be none, says The 
Wall Street Journal. 


Owing to the fact that several com- 
panies have stopped making news- 
print paper in the past twelve 
months, one would naturally expect a 
falling off in the production of this 
grade of paper during February, but 
with only 40 companies reporting, the 
production averaged 5,050 tons per 
day, compared with average daily: 
production of 4,974 tons for’ Feo- 
ruary, 1916, with 44 companies re- 
porting. 

For the first time in over a year 


there is an apparent increase in stock 
on hand. Storage stocks at the end 
of February, with forty mills report- 
ing, amounted to 48,488 tons com- 
pared with 43,332 tons at the end of 
January, with forty-two mills re- 
porting. This increase is caused by 
difficulties in procuring cars and 
making shipments from the mills, and 
in some cases mills were forced to 
shut down during the month on aec- 
eount of their inability to store more 
paper and the impossibility of pro- 
eurigg cars in which to ship the same. 


_ Brompton. 

The earnings of the Brompton Pulp 
and Paper Company continue on & 
very satisfactory scale, the eompany 
finding a ready demand for all its 


products at good prices. Under a 
new ruling of the Montreal Stock Ex- 


change, all pulp and paper eompafiies 


which are given listing privileges in 
the future must make a monthly ton- 
nage statement to the Exchange. This 
ruling will apply to Brompton, Abi- 
tibi and the Provincial Pulp and 
Paper Company, but will not be re- 
troactive, and the ‘‘Street’’ will 
not have this interesting informa- 
tion about Laurentide, Wayagamack, 
Spanish River and Riordon. ~ Bromp- 
ton closed last week at 57, but was 
weaker this week, selling at. 5t on 
Monday, and then 5514. 


Laurentide. 

After its advance frum 182 to 193 
last week, after its dividend had been 
raised from 8 to 10 per cent., Lauren- 
tide shares suffered a slight relapse. 
A small sale was made on Monday at 
188, and again on Thursday at 186, 
but otherwise the stock has been 
quiet. : 


New Brunswick Sulphate Fibre. 

Construetion work on the new mill 
which is being erected by the New 
Brunswick Sulphate Fibre Company, 
at Millerton, New Brunswick, is go- 
ing forward rapidly, and it is expect- 


ed that the plant will be in operation: 


by the Ist of May. The output of the 


company will be twenty toné of sul- 
phate pulp per day. This property 
was acquired by the present company 
from Sir Robert Perks, who acted on 
behalf of the bondholders of the old 
‘New Brunswick Pulp and Paper Com- 
pany... The company has a capital of 
$200,000. The officers are as follows: 
Howard Smith, president; W. D. 
Robb, vice-president; Harold Crab- 
tree, secretary-treasurer and manag- 
ing director. : 
Mr. Crabtree, the managing direc- 
tor, informs THE FINANCIAL 


| POST that the company’s product 


will be exported to the United States, 
In normal times he expects that it 
will be shipped by water. It is pos- 
sible that the company will manufae- 
ture paper eventually, but while the 
price’ of sulphate pulp continues 
around $100, the company will con- 
fine its operations to that product. 


Wayagamack. 

The only adverse factor that is be- 
ing experienced by the Wayagamack 
Pulp and. Paper Company these days 
is the transportation congestion, 
which affects both inward and out- 
ward shipments. ~The situation is 
gradually improving, however, and 
with the coming of warm weather the 
company’s operations will be ham- 
pered to a lessened extent. The high 
prices of sulphate and kraft, which 
are the only products of the company, 
mean continued large earnings. The 
stock, which closed at 821% at the 
week-end, advanced to 86 on Monday; 
but weakened again on Tuesday, the 
asked price being 83, with no bids at 
that figure. 


Price Bros. 

Price Bros.’ securities did not share 
in the flurry which agitated the pulp 
and paper stocks last week, but re- 
mained stationary at 117. The com- 
pany is doing exceedingly well, ac- 
eording to all reports. Not only is it 
participating in the prosperity which 
is general throughout the paper and 
pulp industry, but.it is also doing 
very satisfactory lumber business. 


aT 


Provincial Paper Mills y 


Limited, which recently placed x" 


$2,481,300 common stock on a 4 per 


cent. dividend basis, reports net earn. | 


ings available for dividends of 
504 for the ended December 3ig, 
last. Allowing for a year’s divideng 


on the preferred stock, the balanee 


was equal to 12 per cent. earned on 


the common shares. After all diyj. # 


dend payments for the year the com. 
pany carried forward $278,818. 


The company owns mills at Milk 


Roehes, Thorold and Georgetown, je” . 


Ontario. These were formerly oper. 
ated separately as the St. Lawrenes 
Paper Mill, the Montrose Paper Mill 
and the Barber Paper and Coating 
Mills respectively, 
Company, which is headed by I, q 
Weldon, of Toronto, was origi 
formed as a holding concern, but 4 
year ago acquired the controlled pro. 
perties outright. 

The stock is to be listed shortly on 
the-Montreal Stock Exchange. It hay 
been dealt in for some time in the mn. 
listed section of the Toronto Ey. 


change, being quoted recently at 50% e 


asked, with no bids. 


Spanish River. 

Shares of the Spanish River Pulp 
and Paper Company are being deait 
in daily in limited quantities, The 
trend of prices during the week hag 
been slightly downward. The common 
sold off to 17 and the preferred to 53, 
after being quoted at 1734 and 55 re 
spectively. 


St. Maurice Paper Company. 

It is expected that the second dis 
gester of the new sulphite mill of the 
St. Maurice Paper Company will soon 
be completed and in operation. The 
machinery has. all arrived, and it is 
being assembled as rapidly as pos 
sible. The new sulphate mill will not 
be ready for some months yet: The 
company’s difficulties with respect to 
getting cars have been straightened 


(Continued on page 5.) 


The Ford Is Economical 


HE average man can easily afford 


a- Ford 


car. It is the most 


inexpensive car to drive. 


20 to 25 miles on a gallon of gaso- 


line is an every-day occurrence. 


33 


miles is frequently reported by Ford 
owners, Yearly repair expenses of less 


than one dollar 
car is light in 


are not unusual. The 
weight, and tires give 


more mileage on a Ford than on any 


other car. | 


You can buy a Ford for yourself 
and one for your wife for the price 


Ford Motor Company of Canada, Limited, Ford, 


of one car at $1000. You can run 
both Fords at about the same expense 
as for one larger, heavier car. 


You can always sell a “used’’ Ford 
at a good price. You have to accept 
a big reduction for a “used’’ larger car. 


Go and take a ride in -the 1917 
model. See how comfortable it is. And 
stylish, too—stream line effect, tapered 
hood, crown fenders, ‘beautiful finish. 
You need one for business. Your wife. 


and children need 
and health. 


Over 700 Ford Service Stations in: Canada. 


one for pleasure 
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QTHER STOCKS 
sp Continues Heavy, With Trad- 
ing Narrow, But Underlying 

’ Strength Evident. 


4 | There-bas been no marked improve- 


t in the general market situation 


| 


a and the heavy tone continues. Oc- 


easional bright spots are noted, large- 
ly ander New York influence, but for 
the most part the market continues 1 
the rat which it has occupied for 
me weeks. The fact that the Do- 
ginion loan is now practically a 
thing of the past may divert more at- 
aation to stock trading, but this is 
pot likely to have great effect. Such 
industrial reports as that of the Steel 
Company of Canada seem to have 
tittle or no influence upon the situa- 
tion, Which is one of waiting on in- 
temational developments. However, 
while the market shows little ten- 
dency towards any general forward 
Fyovement, it is equally evident that 
readjustment to lower levels is not 
isvored. It requires very little buy- 
jag or selling to cause a sharp re- 
gonse in quotations. Dealers state 
be opinion that the situation is due 
i the general uncertainty prevailing 
d the fact that people generally 
ve sufficient funds to protect them- 
ves, and are prepared to await de- 
wlopments, Of course, chief interest 
atres upon the German-American 
vation, and the probabilities of a 
further break between these nations. 
Wer, it is figured, would not be a 
ere shock, as such an eventuality 
bas been considered for some time, 
while on the other hand, the placing 
munitions orders for the United 
hates Government would undoubted- 
ly mean an extended lease of activity 
for many industries, an activity 
hich Would be more or less reflected 
m Canada. On the other hand, war 
would create a more serious problem 
to labor, and the shortage is al- 
mady acute, 
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Aver Incandescent Light 


The fiseal year of the Auer Incan- 
scent Light Company closed on the 
ath of February, and the annual 
meeting will be held the third Wed- 

day in April. While the company 

ms more than paid expenses there 
Mil be nothing for the shareholders. 

te almost universal adoption of elec- 
m light instead of gas for illuminat- 
‘Mg purposes, has made a great differ- 
te in the company’s earnings. — At 
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Mutles rented, for which a substan- 
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"few people use gas. The company 
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“___One Way Out 


A man said to us the other day: 


“If only I had saved $5 a week from ~ 
the day | got married, I would not 
actually have been in the position of 
I lost my employ- 
We could have lived just as 
well on $30 a week as we did on $35, 
and, if I had saved the $5 a week for 
14 years, I would have had about 
$4,000 in capital the day I was dis- 
charged. What a fool a man is not to 
eave when you make it so easy for 


a beggar the day 


ment. 


him to do so,.”" 


LET. US SHOW YOU THE WAY 


OF SECURITIES| 


Continued from page 4. 


is building up a sound jobbing busi- 
ness. Eventually it is hoped that 
dividends may be resumed, but the 
rospects are very remote at the 
present time. However, the share- 
holders, or at least those who acquired 
their stock in the early days of the 
eompany’s history, have little eause 
for complaint as they have had their 
money back and more in dividends. 


B. ©. Packers. . 
Regarding the. British embargo 
against importation of foodstuffs, offi- 
cial word has been received at Ottawa 
to the effeet that in addition to allow- 
ing the importation of canned salmon 
up to 50 per cent. of last year’s im- 
portation the British Government has 
now agreed to purchase 600 tons of 

Canadian salmon per month. 


Black Lake Asbestos. 
Some activity recently in the bonds 


of the Black Lake Asbestos and. 
Chrome Company has again directed’ 


attention to the improvement in the 
affairs of that company. Last year 
there was a material increase in earn- 
ings as the result of improved market 
and demand for the company’s -pro- 
ducts and this improvement is not 
only continuing but will be more em- 
phasized during the current year ow- 
ing to the fact that practically all 
the old contracts have been completed 
and the company is now in a position 
to. reap the full benefit of the market 
which is about one hundred per cent. 
higher than before the war broke out. 
Under: such eireumstances the fore- 
east of an output of 4,000 tons for 
the year, as compared with 3,000 tons 
in 1916, gives ground for the predie- 
tion that profits for the year wil! 
probably run to $150,000; operations 
during January and February were 
very satisfactory considering the fact 
that as a usual thing it is not ex- 
pected to make any profits during 
these months. The bonds outstanding 
amount to $1,250,000 and they bear 
interest according to earnings up to 
6 per cent.; they are technically 
second mortgage security but in view 
of the faet that the authorized first 
mortgage bonds were never issued 
they are a serious claim upon the 
assets. The full 6 per cent. would 
call for an annual distribution of 
$75,000 and if the earnings turn out 
as good as predicted it is considered 
likely that in September next the-half 
yearly declaration will be raised to 
3 per cent., with another 3 per cent. 
at the end of the year. The last 
financial statement showed the com- 
pany to be in-a satisfactory position, 
about $136,000 of the $180,000 of cur- 
rent assets being immediately avail- 
able, while eurrent liabilities amount- 
ed to only $17,000; further, it is point- 
ed out that of the $8,200 charged to 
general expenses $4,500 was in set- 
tlement of an old claim. Recent trad- 
ing in the bonds was around 30. 
3 ' 


Carriage Factories. 

The various plants “of Carriage 
Factories,. Limited, are running to 
full capacity at present. Orders have 
been coming in at a very satisfactory 
rate. Factors which makes the ele- 
ment of profit an uncertain one, are 
the difficulties brought about by the 
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transportation congestion, and the 
constantly increasing cost of mate- 

‘ The company has sufficient 
business on hand to keep its various 
plants busy for some months. -Orders 
have already been received for one 
thousand automobiles, and if the ne- 
cessary supplies of materials can be 
obtained, it is expected that fully two 
thousand cars will be sold. Although 
the direetors are very conservative in 
making estimates of results of the 
earrent year’s business they at least 


‘expect a very considerable improve- 


ment over the past year. There has 
been no trading in the company’s se- 
eurities for some time the most recent 
quotation for the common being 15 
asked and 11 bid. ; 


Canadian Westinghouse Co. 
The Canadian Westinghouse Co. in 
its fiseal year ending Dee. 31st, show- 
ed earnings amounting to $1,154,- 
533.71. The general depreciation of 
the property and plant was recogn- 
ized by writing down appropriate 
items according to established’ stand- 
ards to the extent of $175,000, leav- 
ing anet profit of $979,533.71. From 
the year’s profits dividends amount- 
ing to $499,616.75, being at the rate 
of 10 per cent. on the outstanding 
capital, were paid, and the remain- 
ing balance of $479,916.96 was carried 
forward to profit and loss, which ac- 
count showed as of Dee, 31st, 1916, 
a total of $2,303,692.24. The indus- 
trial features of the year were a con- 
tinuation of the conditions awakened 
in 1915 by extended purchases in Can- 
ada at the hands of the British and 
allied Governments. All possible 
agencies of manufacture were in- 
ereased and: pressed into service for 
a continually expanding contribution 
in munitions and supplies to the war 
now in its third year. As the pro- 
ducts of the company lie at the foun- 
dation of all .manufacturing and 
transportation activity, it has, con- 
sistently with its record for quality 
in design and fabrication, been able 
to furnish its accustomed large quota 
of apparatus in its established lines. 
Aside from this standard work, the 
company made its direct contribution 
to the same end by successfully furn- 
ishing the quantities of munition 
items assigned to it by the Imperial 


|.Munitiens Boardi-« - 


Canadian Car & ‘Foundry Company. 


Optimistic reports concerning the 
final wind-up of the Russian car 
order, and the satisfactory termina- 
tion of the protracted negotiations 
with the insurance compaffies over 
the Kingsland fire loss, caused a 
sharp revival in the trading in the 
securities of the Canadian Car and 
Foundry Company on the Montreal 
Exchange on Wednesday. The pre- 
ferred, which closed last week at 
714%, quickly advanced to 73% on 
extensive trading, and before the 
close had touched 74. On Thursday 
the trading wis somewhat diminished 
in volume, but the price held firm, 
going as high as 74%, closing at 
7342. The common trailed along, ad- 
vancing to 304% on Wednesday, and 
to 31% on Thursday. Several hun- 
dred shares changed hands. The 
principal buying was said to be for 
interests closely identified with the 
company. Another factor of a bull- 


ish nature was the report from Fort: 


William, that the: plant in that city 
was to be re-opened within a few 
weeks, This satement could not, 
however, ‘be. confirmed at the head 
office. The position. appears to be 
that the officials hope that the busi- 
ness will justify the starting up of 
the Fort William plant shortly, but 
that no definite arrangements have 
been made to that end. It is also 
reported that the company has been 
able to settle several of the large 
claims for commission on the Russian 
car order at a considerable reduction 
on the amounts claimed. It is under- 
stood that the only claim of that kind 
now outstanding is that of the Dollar 
Company. 

The returns from the Kingsland 
serap are said to have far exceeded 
in value the expectation of the com- 
pany. 

City Dairy. 

City Dairy securities still fail to at- 
tract buyers and the asked price of 
40 for the common fails to bring any 
response. Reports indicate that 
there is some improvement in the 
company’s affairs as regards internal 
organisation and that expenses are 
being materially reduced. Improve- 
ment may be expected to- be gradual 
under the abnormal) conditions pre- 
vailing but it may be accepted that 


‘the ‘comer has been turned.’? 


‘A transaction in Canadian Salt 
took: place. this week at 130, five 
shares being turned over at this price 
which indicates no change from the 
previous price a couple of weeks ago. 


Canadian Rubber. 

After being a dead issue for about 
two months Canadian Rubber com- 
mon came into the market at the 
close of last week, one share chang- 
ing hands at 90. This compares with 
a previous 9744. The preferred on 
the same day sold at 95, the first 
transaction since the first week of the 
year, when the price was 96. There 
has been no news to explain the de- 
celine in the common referred to, al- 
though there has been some readjust- 
ment of business conditions which 
have narrowed the margin of profits. 


Canada Bread. 

There has been no demand for the 
securities of this company this week. 
Late quotations of 16 offered and 17 
asked for the common do not indicate 
any change in the situation, The 
stronger tendency in the flour mar- 
ket is not considered as having any 
great effect upon the affairs of the 
eompany further than indicating that 
the period is gill far distant when a 
readjustment to normal conditions 
ean be looked for. 


Dominion Steel Corporation. 

In reply to criticisms of the policy 
of the Dominion Coal Company made 
at the Board of Control this week in 
Montreal, William McMaster, in the 
absence of Mark Workman, president 
of the company, stated that the state- 
ments made were far from the facts. 
With reference to the statement that 
no coal had been. shipped to Montreal 
during the last two years, Mr. Me- 
Master said that during the seasons 
of 1915 and 1916 over two million 
tons had been transported by the com- 
pany from the Cape Breton mines to 
St. Lawrence ports, the bulk of it 
having been delivered to Montreal. 
The output of the company had fallen 
very considerably during the war, 
owing to the searcity of labor, but 
every effort was being made to re- 
lieve the situation. Mr. MeMaster 
stated that it was quite true that the 
company was shipping coal to the 
United States. During the dark days 
of 1914, it was imperative that some 
action be taken to keep the. mines 
open and the men employed, and the 
company entered into term contracts 
with American concerns: for a small 
portion of the company’s output. The 
company was carrying out these con- 
tracts at a considerable loss. 


Dominion Canners. 

In connection with the embargoes 
on imports recently established by 
the British Government, official in- 
formation has been received at Otta- 
wa by Sir George Foster stating that 
there has beem a concession to permit 
a 50 per cent. import of canned 
apples. This relaxation, however, evi- 
dently applies only to existing sup- 
plies, and will not be effective after 
July 1st, unless there is a material 
change in the existing shipping con- 
ditions. 

Sales of the stock this week at 23 
indicated an improvement of two 
points from the previous. Share- 
holders will now be looking forward 
to conditions affecting the new pack. 
The preferred finished last week at 
7414-74, but there has been no trad- 
ing this week. 


General Electric. 

When Canadian General Electric 
improved to 112 this week it touched 
the highest point it has made since 
the latter part of January. The vol- 
ume of trading was not heavy and the 
advance was an indication of the 
general tone of the market and the 
response which many investment 
stocks make to anything like interest 
on the part of buyers. The com- 
pany’s operations continue on a very 
satisfactory basis with prospects that 
adjustments to after war conditions 
will be effected in a favorable man- 
ner. 


_  Goeodwins. 

The annual statement of Goodwins, 
Limited, is reviewed in another col- 
umn. It indicates a marked improve- 
ment in the affairs‘of the eompany as 
compared with a year. ago but owing 
to the fact that there has been some 
change in the bookkeeping as regards 
interest account the past two years 
it is difficult to make comparisons 
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Dalonl Gast Company | 


DIVIDEND NOTICE. 


Notice is hereby given that a dividend for the three months 
ending March 31st at the rate of 
TEN PER CENT. PER ANNUM 
has declared upon the Capital Stock of the Company, 
that same will’be payable on and after April 2nd, 1917. 
The Transfer Books will be closed from the 2Ist to the 
31st March, both days inclusive. ; 
By order of the Board, 


Toronto, March 7th, 1917. 


W. E. RUNDLE, SS 
General Manager. 


7 per cent. on the preferred stock 
outstanding but the directors do not 
consider it advisable to take up the 
matter of a distribution to the share- 
holders at this time. The transaction 
in the preferred at 45 last week is! 
the only indication of the current 
year of market: opinion of the com- 
pany’s securities. 


$125,000 ‘which is slightly more E 


Hudson's Bay. 

~ An indication‘ of the inereased sales 
of farm lands in Western Canada ,in 
the last half of 1916 and in 1917 to 
date, is found in the figures of the 
land department of the Hudson’s 
Bay Company. In the last quarter of 
1916 the company sold 93,300 acres, 
which compares with 29,200 acres ir 
the corresponding period in 1915, the 
average price per acre being $17,43 
and $17.23, respectively. For nine 
months to December 31, 1916, sales 
were 184,800 acres for $3,109,500, 
which compares with 48,700 acres for 
$818,000 for the corresponding period 
of 1915; for this period the price in 
1916 was $16.82 per acre and in 1915 
$16.79 per acre. It is pointed out 
that sales have been made chiefly to 
settled farmers, who are in this way 
jputting out their war profits and 
enlarging. their own operations. 


International Paper 

International Paper in its fiseal 
year to December 31st last, is under- 
stood to have earned approximately 
$18 per share for its $17,442,800 com- 
mon stock after deducting the entire 
6 per cent. preferred dividend, states 
The Wall Street Journal. This is, of 
course, far and away the biggest bal- 
ance of profits that twelve months of 
sales have ever produced. In 1910 
the company disclosed but 5.44 pep 
cent. for its preferred, and even iu 
the good year of 1906 profits for the 
preferred ran up to but 8.86 per cent. 
and accounts were not then kept with 
anything like the strictness of pres- 
ent methods. 

The company’s annual statement is 
overdue, but it is believed that share- 
holders will shortly receive a record 
of 1916 operations that in point of 
working capital and internal finan- 
cial strength will make agreeable 
reading. 


International Petroleum. 

When International Petroleum | 
passed $15 this week it showed a gain 
of over $3 per share this year. Inter- 
est of the stock continues to centre 
in the proposed merger of certain oil 
interests in the Western states to 
which reference has been recently , 
made, The loca] market is following 
the New York curb where the stock 
has been attracting a lot of atten- 
tion. 


International Engineering Company. 

The annual meeting of the Inter- 
national Engineering Company will 
be held within the next few weeks, 
when it is understood that a very 
satisfactory financial statement will 
be presented for the past year. The 
earnings will show a very substantial 
increase over the past year. The 
Amherst plant is now running 24 
hours a day, and has had a fairly sat- 
isfactory output both in its shell and 
boiler departments. The Framing- 
ham plant has shown a nice profit on 
the year’s operations. 


Loew’s Theatre. 

- The fact. that war conditions have 
not serions!y interfered with the pab- 
lie attendance at amusement houses 
is indicated in the satisfactory results 
which have attended the Mareus 
Loew enterprise in Toronto. Alb 
though this theatre was in operation 
only seven months before the war he- 
gan, and~hag since then been fre- 
quently used for patriotic purposes 


withont profit, the directors this week | / 


declared in addition to the regular 
preferred dividend at the rate of 7 
(Continued on page 6.) 
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RIORDON PULP & 


PAPER COMPANY - 


6% First Mortgage Bonds 


Assets over seven times Bonds 
outstanding. 


Earnings for 1916 fifteen times 
Bond interest. 


A copy of a new circular which 


we have prepared will be sent 
on. request. 


Royal Securities 
Corporation Limited 


164 St. James Street - 


12 King Street East - TORONTO 


A Large Established 
Farm Mortgage Loan 
Company seeks ad- 
ditional loaning con- 
nections in Alberta 
and Saskatchewan. 


Supervisor of Western of- 
fices will make appoint- 
ments for personal inter- 
views in February and 


March. 


Address inquiries with full partic- 
ulars to 


“K.N.R., The Financial Post, 
Toronto, Ontario’”’ 


ERICKSON PERKINS 
& 00. 


Members New York Stook Exohange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTO 


Sale of Lands 


in the 


Cityof Edunetas 


for 


Arrears « 1 axes 


¥ 


OTICE is hereby given that 
‘certain lands in the City of 
Edmonton will be offered for 
sale, for arrears of taxes, on Thurs- 
day, the 12th day of April, 1917, at 
10 o’elock in the forenoon, at the 
Albion Hall, in the City of Edmonton. 
Full information, with list of lands 
ean be had by applying to 
F. BARNHOUSE, 
Treasurer of the City 
of Edmonton. - 


Sp geet 


MONTREAL ~ 


prennee ree r 


eeiennnent nan enter ess St 


‘ 
Serve gt x eres s5 < te " 
. iapeoeni NTO IEC A eS SLOSS TS oa 
La ot mteamenene ne ot 





Continued from page 5 


per cent. a payment of 1% per cent. 

for the quarter on the eommon. This 

the junior issue ‘on a seven per 

cent. basis. Last year the company 

epaid one common dividend of 6 per 

cent., but the higher rate may now be 
regarded as the established basis. 


Lyall Construction. 

The Lyall Construction Company 
does not appear to be worrying about 
contracts, notwithstanding the reports 
that have emanated from Ottawa 
about cancellations and renewals. 

' This company is likely to have all the 
business that it can handle as long as 
shells are. required from Canadian 
makers. The investment in plant has 
been very large, running, THE POST 
understands, well over a million dol- 
lars, and it has been practically all 
paid for. The company’s production 
of shells is very large, and the per- 
centage of waste small.- The ecom- 
pany’s other contracts in the line of 
construction work, are being advanced 
at a satisfactory rate. The company’s 
stock, which advanced from 71 to 79 
last week, is a little softer this week, 
at 77 asked, and 75 bid. 


Macdonald. 


The annual statement of the A. 
Macdonald company reviewed in an- 
other column will provide interesting 
reading for the shareholders of that 
concern, There is a considerable im- 


THE FINANCIAL POST has been 
informed that the financing of the 


Mack Brick Company, which has been | 


promoted by P. S. MeGergow, form- 
erly of the Nationa] Brick Company 
of Laprairie, has all been arranged 
for, and the construction of the plant 
now under way. It is expected that 
the company will be producing bricks 
early next fall. “ ; 


Nova Scotia Steel & Coal Co. 

The sixteenth annual meeting of 
the Nova Scotia Steel & Coal Co. was 
held in New Glasgow, N.S. on March 
28. The regular quarterly dividend 
of 2 per cent, was declared on the 
preferred payable April 14 to stock 
on record of March 31. 


Russel Motor. 
‘ Russell Motor securities showed 
improvement this week when the 
common sold up tg 90, an improve- 
ment of 4 points, and the preferred 
to 121, an improvement of 6 points. 
There have been no particular devel- 
opments in the eofmpany’s affairs and 
the movement is evidently only an- 
other indication of the narrow spirit 
of the market and the tendency of 
any effort to buy or sell to affect 
prices, particularly in the case of 
securities like Russell, only a small 
amount of which are in the hands of 


. ERE ota : nM ah ek ate 
NEWS OF SECURITIES] 


~ Stock Movements of the Week 
3 This table records securities active on the Steck Exchanges. - 
Week ending Meme : 


Banke— 


" eee ee eee wee nee aoe 


Range 

: 1917 to Mar. 
Low Last Sale Lo 
185 102 
207% a 38 
191 2191 
148% +  " 
197% 35 
169 12 
222° 61 
212 37 
211 8 
190 15 
136 : “4 


12 225 
42 1,837 
1,184 

165 


High 


Segre enenereeee 


Canada Steamsbips, com. , 39 
Do., pref. seccuseee ‘ s4 
Canadian Pacific 162% 144 
Detroit United ........ 115% 2,572 
Civic Invest. Pr.........: 8i\% 450 
Duluth-Superior, com.... 50 1 3%. . 25 
Illinois Traction, pref. ... aes 87 40 
Porto Rico, com. j 39 i41 
Quebec Ry., Light, Heat. 25% 290 
Toronto: BF. 0s scersacves 87% 1 146 
Twin City, com. .......+ is 92% % 
Telegraph, Light 

and Power— 


Bell Telephone 146% 7 


Si 131 
Do., pref. 65 72 
Ottawa Light, Heat .... ... 835 . id 
Shaw. Water & Power... 124 ; 
Industrials— ° ; 
F. N. Burt, com. .......- \ 85 84 104 
Do., pref.’ 91 i 90% t 13 
Can, Cement, com. ...... 6 64% 
Do., Pret. oc ccssee ieaas a ; 50 
Can. Cat, COM. 22 sence ee d 2 Q 
Do., pref. L 71 1,035 
Can. Converters vb 41 
Can. CottOns,.com. ...... J 52 
Do., pref. ee 80 
Can. Porgings ye 150 
Can. Loco., com. ; B A) 
Do., pref. ine . ss 
Can. Gen. Blec., com 109 
Dom. Bridge, com, 134° 
Dom,.Canners, com. ....- 23 
Dom. Iron, Steel, pref.. 91% q d 95 


3 Total 

The amount now standing to the credit of Profit and Loss is $4.647.497.4. 

Having in view the fact that the prices of all materials and sunmlies at the resent 
time are abnormally high, the matter of our inventories was most carefully considered, and 
they were taken upon a conservative ¢, 

the year our plants were fnlly ocenpied. but we. like other comvanies Wore 

shortage of labor, caused by the large number of men that have left the 

country, for overseas service and for various reasons. and the difficnity of getting delivery 

of onr raw materials, supplies. etc...from firms who have also experienced labor shortage, 

and bv reason of the congestion on the railwa: 

A great deal of thoneht has been given 

as’ we have materially adfed to onr canacity for protncing steel, it will he necessary top 

vs to go into new lines in order that we may use the increased ontont. Just what Tne 

it wilt be best for us to take vn, has not at heen definitely determined, but whaterer they 

are they will involve considerable expenditure for new finishing plants. 

“ Your Directors, therefore, have deemed it wise and prvtent to start to accumnlate a 

fond te meet this expenditnre, and there has been Taken ont of the vrofts and set up - 

1 aoa Sheet, under the caption of “‘Bétterment d Replacement Reserve,” the sum 

of 528.68, i Piso. 

Out. of the ‘earnings Yor 1918 your Directors felt warranted in making a distritntion 

om the Ordinary Shares of the Company of four per cent., as set forth in the attached 

statement. ; r tee 
The Directors again with to express their apnreciation of the efficient manner 

~ which the officers and employees of the Company have performed their duties during 


“the past year. ~ ‘ 
‘ ROBERT HOBSON, President, 
Hamilton, Canada, March 16th, 1917. 


CONSOLIDATED BALANCE SHEET, AS AT DEC. 31, 1916 
ASSETS 


: Cost of Works owned and operated by the Company 
Investments in other companies and Company's own Bonds 
acquired for Sinking Bund 


Sinking Fund Assets— 
Cash in hands of Trustee 
Current Assets— 


ys. ‘ 
during the year to after-war conditions, and» 


i 


MGHEAP HC 
Sontractor Exp 
the Speculatc 
_ Stopped Bui 
. ON WORKE! 


Intion to Be Found 
Workingmen’s How 
the City and Imp 

of Transports 

An interesting revie 
ing situation. in Mont 


‘ eontributed te the Star 
‘Jan, ex-president of 


Exebange. Mr. Quinla 
the outstanding featu 
demand at the present 
cheaper grade of hous 


ments, renting at less 


wns several of these 


and says he could eas 

| more if he had them. 

— “(Of eourse,’’ says 

; “ee know that a num 

k have been brought 

ee the country to wor 
‘tions plants, but few 

> tent of this increase ir 
“tion until it was lea 
Catholic School Comm 


the public. Teall ated “om 
island of Montreal in t 

With the present hig’ 

and materials, the st»ét™ 


Dom, Steel Corp. .....-- 6454 71% 
Dom. Textile, com. ...... ea 4 85 

Lyall Cons, ..... Bosate sos . 76 80 
Laurentide 186 i 195 
A. Macdonald, com, 14 


Inventories of Raw Materials and Finished Products....$ 5,348.822.06 
Accounts Receivable 3,561,168.75 
Bills Receivable $43.15 
Cash on hand and in banks 


provement in the earnings for the 
year but the directors have not as 
yet considered it advisable to make a 


Riordon. 
Riordon Pulp maintained its ad- 


dividend distribution on the pre- 


ferred which was three years in ar-| 


rears at the end of 1916. It will be 
noted that the matter of a readjust- 
ment of the common stock capital so 
“ag to dispose of the heavy burden of 
good-will has been passed over to the 


vance of last week rather better than 
Laurentide. | Its gain amounted to 
about seven points, the high being 
123. With a last sale on Thursday at 
12144, the drop, therefore, has only 
been 144 points, 


Maple Leaf, com. ........ 
Mon. Cottons, com, ...... 
Mon... Knitting, pref. .... 
Ont, Steel Pro. ......--+- 
N. 8. Steel, com. 
Do,, pref. 
Ogilvie Flour, com. .....- 
Do., pref. 
Pacific-Burt, com, ....-.. 


111% 
55 
SO 
18 
9014 

110 

13744 

112 
40 


115 
58% 
81 
34 

128 

112 

142 
115 
40 


15% $11,049, 482.73 
‘009.30 


War Bonds, Loans ,and other Securities .....-.+.-++se++ee+s 1,336 
=a} $12,385,492. 
Steck of the Company purchased and held in Trust. for Employees 206.13 
Deferred Charges to Operations— 
Insurance and other Expenses paid in advance ..-.9......-.6-ceteeeeee 


LIABILITIES 


»*ers would not put up 
/ unless they were abso 
-*sary. .The pupils for 
- are chiefly the children 
| ployed in the munition 


‘*In the past the cheg 


dwellings have been p 
"by speculators. They 
> hecessary money at lov 
interest charges were 
after paying them out 
| the speculators had a f 
profit for themselves. 
»*eannot be borrowed 
| seven per cent. to-day; a 
| has paid interest chargé 
; rate, there is little left 
p@ney derived in rent. Tha 
> a8 the only men likely t 
| who want théir own hq 
Current | Liabilities Be willing to pay for them. 
ee Build in Outlying 4 
——— 2,896,119.45 , .*'There is. one big sol 
: present high. cost of 
» dyellings for Montreal 
» that is to build farther 
. ed with high interest 
» are the building laws of 
. the price of rea} estate 
as big factors in mili 


he’bnilding of dwellings 

| We should have an ext 

“tram ear lines across th 

q ean be bonght from 

Pe Quarter as cheap as we 
for lots in the city. ’ 


Tn Montreal, we bh 
py Same as Cleveland, De 
: and New York: We hav 
p) eur workingmen’s j 

e fifteen and.even tWwent 
It is only in that way 
able to pnt up hous 

t eost too much in 


4 i give an attractive 
_ Money invested. It wou 


: few minutes longer for 
$8 to the factories and, 
; am ear service, they 
; pat living expenses m 


Capital Stockh, Authorized— 
100,000 shares at $100 each, Preferred 


Do., pref. oo. vecesccces S0%y ‘ ) a 
Ordinary 


Penmans, com, : 72 73 
Riordon Pulp, com, 121 355 120 
Russell Motor, com, 85 175 92 
Do, pref. 115 298 117 
Sher.-Williams, com. ee 59 5 1 50% 
Sh. Wheat, com, Q 135 3 20 137% 
Spanish R..~Pulp, com... % 17 410 19 
Do., pref. : ; 53 265 30% 
Steel Co, of Can., com... 6514 ABBO1 71% 
Do., pref. : 94 238 100% 
Toronto Paper 82 : 5 89 
Wayagamack .. ed 83 83 45 05 


em aEEneneenenaaaaaaaaas 


REVIEW OF MARKET FOR MINING SHARES 


Capital Capital Week ending 
/ Authorized Issued March 29 
" High 


shareholders by the directors who 
stand by their suggestion of last year. 
In view of the company’s position 
and the poor prospects that it will be 
able to satisfactorily carry the heavy 
load of water it is to~be hoped that 
the shareholders will face the issue in 
a business-like way at the annual 
meeting, Trading in the common this 
week has covered a few hundred 


Sawyer-Massey. 

After the interest displayed in 
Sawyer-Massey common last week 
when there were a few sales between 
20 and 24 this stock has again fe- 
lapsed into a state of quietude. The 
annual statement is being awaited 
with considerable interest. 


150,000 shares at $100 each, 


Issued— ‘ 
64,963 shares at $100 each, 
115,000 shares at $100 each, 


Preferred 
ORIOL «go cree cectesccscccses i 
—————$1T 995, 300.00 


Bonds, 6 Per Cent. First Mortgage and 
Authorized 
Issued 


Less held in escrow for redemption of Montreal Rolling 
Mills Co. Bonds 


Less redeemed through Sinking Fund 


Sherwin-Williams. 


shares at 14 to 14%. 
The market *for Sherwin-Williams 
common was tested this week to the 
extent of the sale of one share at 59. 


Be Northern This price has been pretty steadily 
“ maintained throughout the year, the 
Crown Bank|"°"" "2% 


HEAD OFFICE, WINNIPEG Standard Chemical. 


The securities of the Standard 
Capital (authorized) - $6,000,000) Chemical Company were listed on the 
Capital(paid up) - - $1,431,200 


Toronto Exchange on Saturday last, 
Rest and Undivided Profits $848,554 


but no transactions have taken place 
DIRECTORS. 


to date.- Quotations are 17 asked and 
Sechahak. Gast: Was Webteate, 15 bid for the common, and 50 offered 
Vice-President, Jas. H. Ashdown, 


for the preferred. 
WwW. R. Bawlf, A. McTavish Campbell, . 
Sir Douglas Cameron, .C.M.G, 
E, F, Hutchings, Sir D. H. Mc- 


Millan, K.C.M.G., . John Stovel. 
Robert Campbell 


Bonds of Montreal Rolling Mille Company 


Convertible Promissory Notes— 


Close Due July Ist, 1918, 1919, 1920 


March 29 
Asked Bid 


Name. 


Low Sales 


1916 
Bills Payable 
Preferred Dividend No. 22, payable Feb. Ist, 1917 


“COBALT STOCKS— 


Adanac .....00+ + seee-$ 2,000,000 $2,250,000 
Bailey ..s...++ «sees 6,000,000 4,250,000 
Beaver Cons. 

Buffalo Mines 

Cham.-Ferland 

Coniagas 

Crown Reserve 

Foster eeee eeeeereneneee 

Gifford .... 
Great Northern 


Reserves— 
Fumace Relining and Rebuilding Reserve 
Reserve for Accidents to Employees 
Contingent 
Betterment and Replacement Reserve 


8,800 


we: 
> 


oe! 


: denSees: bearers 


Bond Sinking Fund Reserve . 
Depreciation Account 


Surplus—Balance a8 per Profit and—Loss.Account 


3,116, 104.67 
4,647 497.8 


ie $38,178,921.78 

Montreal, Marétr-14, 1917. 
We have examined and andited the above Balance Sheet, and certify that, in 
our opinion, it is properly drawn up so as to exhibit a true and correct view of the 


position of The Steel Company of Canada, Limited, as at December ist, 1916. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, Chartered Accountants. 


SS 


eee ie 


_ 


“Shredded Wheat. 
The first sale of Shredded Wheat 


since the first of the month took place 
on Thursday at 135. This indicates 
a decline of 234 points from the 
previous. The company’s affairs con- 


tinue in a very satisfactory: manner 


but the continued high position of 
the wheat market and the rising tend- 
ency is bound to eventually ‘have 


some effect upon the margin of pro- 
fits despite the fact that the man- 


agers have been very fortunate in 
their buying. 


a 


Nipissing /.... ee ents 6,000,000 
Oanie cha: Miuicavies 

Peterson Lake 

Right of Way 

Seneca-Superior 

Temiskaming .. ... .. 
Trethewey 

Wettlaufer 1,500, 


PORCUPINE STOCKS~ 


Apex .... veee seveve 2,000,000 
Dome Cons. ...... ... “ 2,500, 
Dome Extension .. .. 

Dome Lake 

Dome Mines .. 


STATEMENT OF PROFIT AND LOSS 


he year ended December Sist, 1916, after deducting charges 


General Manager - 


A GENERAL BANKING 
BUSINESS TRANSACTED 


j 


aintenance and Improvements, and providing for War 


Tax, 1915-2916 a SARI 


Less Reserve for Bond Sinking Fund 
Reserve for Depreciation 


$4,254, 712.88 


Less Interest on Bonds— 
The Steel Co. of Canada, Limited 
The Montreal Rolling Mills Co, .......:..scceeesceesnedeceees 


Foley-O’Brien wi 
Hollinger . 
Jupiter eetee ereeeene 


Mclatyre eene eeereee 
McIntyre Extension .. 
Porcupine Crown .. . 
Porcupine Imperial .. . 
Vipond 

Preston EB. Dome .... 
Cchumacher .. .. .. 


Teck-Hugbes se 08 ee 
West Dome Con. .. .. 

MISCBLUANBROUS— Transferred to Betterment and Replacement Resetve 
Con. Min. & Smelt, ... 10, 32 & - Pig ~ ; 


Add balance brought forward Dee. Sst, 1915 ..... Baacise ctaascmeses* 
Balance, Profit and Logs, December Sist, 1916 pf Menis occas nan-e<s 
| 


Les s Dividends on Preferred Shares— 
Div: No. 19, for the quarters ended 
March 3ist, 1915, 1%% 
June Mth, 1915, 1%% 


March’ 31st, WIG, TMOG os. eee ceev acess’ 

Dividend No. 2, for Quarter ended June Mth, » IK%- 

Dividend No. 21, ended Sept. #th, 196, 1%%. 
i No. 22, for Quart Siet, 1916, 1%%- 


United Cigar Stores. 
United Cigar Stores sales for Janu- 
ary of this year, amounted to $101,454 


as compared with $68,348 for the cor- 


responding month the previous year, 
or an increase of 48.47 per cent. For 
February the sales were $100,695, as 
compared with $74,868 last year, au | on 
inerease of 34.50 per cent. The com- A 1? o The & Co 
ey 


Why Burden Your 
Wife? 


Distribution on Ordinary Shares for the yede 1916 A Question of 


Sais eee ¢ 
|, Building this summe 
os.) ¥Y & matter of g 
p chiefly unskilled labor. 
: 48 not started 
Morrow Screw, 6% bonds.. — ger 4s a short 
People’s Loan & Savings.. 8. ¢ * /" Seago = go ug to 
73.00 eae - es rust i 70.00 ~ Fhe RD comes in full sw 
F (My Bhig DUO icedacas bs Be. } 
*y Stand. Rel. Loan (par $50). ing ar _ mueh 
is war - £O é put ; 


95.00 Steet & Hadiation, 
15.00 0. pref. 
80.00 ; Sovereign Life mately 100,000 gross tons of shippu> ae “ry : : 
i 95.00 ree : ; by hav 
95.00 @$.00} of American registry oe tok B Vaitea Stites’ where 
the port of of igi Mim weather well aj 
eause of the dangers of = 
arising from ceany s al 
Maritime Coal & Ry., com.. 2 submarine warfare. ow soon 
“At %: "4:28 ships that have been held there shipments of 
0 


North ase. pulp : 6; ail i 

Tov. Paper, Com, .....0++5 53.00 | armament will be ready to a «eOnt 

Steel & Radiation, bonds ., 00 . opera te rs in Montreal 

Trust & Guarantee, 200714. 80.00 88.00 impossible to say, 96 ws be d t the near future. Thg 
S60 of fixing guns on them is t MSU Belting pretty sarioa, 1 

| Tied on with the greatest 22 do not get our ak 


Crown Trust Co. .....5.... 

Carriage Factories, eom.... ae 
secrecy. Repre sentatives of the © will be 2? 
ous lines operating American SO delayed. 


If you wish to appoint your 1,142, 111.9 


wife as executrix or trustee 


McDonald, com. 
Ask. 


Northern Crown Bank ... 

Black Lake bonds 28.50 
Canada Paper, com. ...... 86.00 
Cocksbutt.Plow 


com,... 


he return to trade of appros- , 


Dominion Explosives . 
Doriaton Fdry., cou 
Bis WS ri oK so Fas ewe 


Can. Tube & tron 


80.00 | 

een FOntario Pulp, bonds 

Volcano Oil 

Dom, Glass, pref. .. .~.s<««?: 

Bastern Car, pref. s 
Do., 6% bonds 95.00 

| Russian Govt. 54% bonds 21. 

' Anglo-French, 5% 

Belding Paul, com. ........ 
Carter-Crume, com. ........ 


ent m-| Furnished by A, J. Pa 
pany is constantly adding links to its | Torono, March 28, 1917: 
chain, and expects eventually to have ieee 

five hundred stores between Halifax |“ no,, stat Be 
and Vancouver. The eompany is now | Arena Bonds (Toronto) ... 
offering the unsold portion of the 7 ‘Soame, pie ene 
per cent, cumulative preferred, with |. Do, honds ........6.00005 
a bonus of 25 per cent. of common | “anadian Furniture, pref... 
stock. The proceeds will be used for on ie: 
establishing new stores. The common ' 

is now selling on the New York curb 

at $1.00 per share. The par value of 

the preferred is $5.00. 
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This “embargo 


5 


Continental Life .... ...... 
Crown Wife ....., 
Dom, Pwr. & Trans., com.. 


TAY improvement in the position 
of Canadian Pacific on the market 
was continued, with the result that oe Seton: 


e T 

ake early in the week a high mark of | Dunlop Tire. pret. ; 
- CORPORATION 

~.8. : BER 


ssess 


tina 


Nova Scotia Steel 6% Deb- 


00. 97.50 | McDonald. pref 
16614 was touched, whieh indicates a | Prmtense Brew., 6% dds. .escee 80.00 | Toronto Paper; 6% bis. ... 
recovery of 14 poihts during the: past 


—_ ERE wrap sassy tense 4. ; ‘ : : : 
ternatio pref “ST. Vil ) , . é 
couple of weeks. Later there was | Imperial Oil ......... ints OOM. i to the ee m4 
Some reaction with late sales aroun 85.00 92.00 | Wabasea Cotton, com. ; . , : a Tae ce G 'F 
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o-«. $ SAL 
soft and Lone is eee 
ll materials and sunnlies at the 
tories was most carefully 
fed. Svat we, like other companies, were 
large number of men that have left the 
s. and the diffienlty of. getting 


rho have also experienced labor shortage, 


ing the year to after-var conditions, and 
protneing stect, if wil be necessary for 
the ineressed omtont. Just what Ines 
definitely determined, bot whatever they 
new finithing nlants. 
e snd prodent to start to seoumulate a 
*aken ont of the wrofts and set up on 
mt pe Replacement Reserve,” the am 
’ elt warrante’ “ mt + 
>T : se 
er cent., As ‘ort me atedet 


PB reciation of the effidient manner m 
iy have performed their duties during 


ROBERT HOBSON, President. 


Company 
y's own Bonds 


12, 386,492 083 
1 in’ Trust. for Employees 20,306.73 
26,022.25 

$38,178, 921.76 


ccaveeeae ee $0,000,000 
aa sy cs cubeuadeeus » 8,85),000,.0 
Jontreal Rolling 


LOMIPAMY «+e se reere 


2,896,719.46 


3,116, 104.67 
4,647 497.04 
921.76 
es $38,178, . 
Maputo oral ua 
» Balance Sheet, a oe . 
exhibit a true and correct view of the 


imited, as at December Sist, 1916. 
HUTCHISON, Chartered» Accountants. 


OFIT AND LOSS 


96, after deducting charges 
gts, and providing for War 


1e 3th, 16, TRG. 
t. 30th, 186, 1% %. 
cc. Slet, 1916, 1%%. 
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i DEMAND FOR 
CHEAP HOUSES 
IN MONTREAL 


r Explains How 
Speculator Has 


+ Stopped Building. 
; Bs Be Found in Erection of 
Sixhaenes’s Homes Outside - 


the City and Improvement 
of Transportation. 


An interesting review of the build- 
F soo gituation in Montreal has been 
* eontributed to the Star by John Quin- 
jan, ex-president of the Builders’ 
Fxebange. Mr. Quinlan states that 
the outstanding feature 1s the big 
demand at the present time for the 
cheaper grade of house and apart- 
mente, renting at less than $30. He 
owns several of these houses himself 
spd says he could easily rent fifty 
more if he had them. 

“Of course,’ says Mr. Quinlan, 
we know that a number of work- 
men have been brought into the city 
from the country to work in the muni- 
tions plants, but few realized the ex- 
tent of this increase in our popula- 
tion until it was learned that the 
Catholie School Commissioners  pro- 
pose to erect nine new schools on the 
island of Montreal in the near future. 


With the present high price of labor | 
ee conditions will be after the war, 


and materials, the school commission- 
ery Would not put up these schools 
wpless they were absolutely neces- 


r 
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« 
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OBJECT TO FREIGHT INCREASE. 
Manaficturers’ Assocation and 
Trade Against New 


Association, the Tor- 
onto. Board of Trade and the boards 
of trade at Bel Brantford, 


‘| Hamilton, Kitchener and M 


and the Fruit Growers’ Association 


~|of Ontario, have made the followin: 
INFLUX | objections to the new tariff of the 


Canadian railways, providing for a 
general increase in elass of ecommod- 
ity freight rate by water and rail 
amounting to about 20 per cent. 


(1) The changes proposed by the rail- 
Ways are drastic, and seem to be quite un- 
fitted to the commercial conditions obtain- 
ing in Canada, both east and west of Port 
Arthur, They appear to have been framed 
largely on conditions existing in the United 
ee plage. aoe to the difference in 
voluine of traffic and greater 
are dissimilar, Ce ee 

(2) No effort has been made on the part 
of the railways to ascertain from or 
and manufacturers what effect the pro- 
posed rules and eonditions of carriage 
would have on the business of eastern and 
western Canatia; In fact they have stated 
to the board .that they are unable to say, 
with any degree of accuracy, What the re- 
suits would be, ie 


(3) While shippers are unable to deter- 
mine, generally, the effect the changes will 
have on their business they are fully con- 
vinced that the adoption of many of the 
proposed rules would be disastrous to Can- 
adian trade, which has been built up under 
the present conditions of carriage. 

(4) The present is not an opportune time 


to consider such sweeping changes in 


| transpoftation conditions. Under the pres- 


ent stress of business shippers and manu- 
facturers should not be called upon to eon- 
sider the proposition in the manner and 
form in which it is submitted, with the ac- 
knowledged lack of information, 


(5) It is impossible to sell what the com- 


and it ig therefore respectfully requested 
that the board direct that the principles of 
the rules and conditions of carriage of Can- 


sary. The pupils for these schools | ®dian freight classification ‘No, 16 be con- 


are chiefly the children of men em- 
ployed in the munition plants, 

‘In the past the cheaper grade of 
dwellings have been put up largely 
by speculators. They borrowed the 
necessary money at low rates, The 
interest charges were so low that, 
after paying them out of the rental, 
the speculators had a fair margin of 
profit for themselves. But, money 
‘cannot be borrowed at, less than 
seven per cent. to-day; and, after one 
has paid interest charges at such a 
tate, there is little left out of the 
Wney derived in rent. That leaves, 

Yas the only men likely to build, men 
who want their own houses and are 
willing to pay for them. 

Build in Outlying Sections. 

“There is one big solution for the 
present high cost of putting up 
dwellings for Montreal workmen and 

- that is to build farther out. Combin- 
ed with high interest charges, there 
are the building laws of the city and 
, the price of rea] estate on the island 
as big factors in militating against 
the building of dwellings in Montreal. 
We should have an extension of the 
étram ar lines across the river where 
land can be bought from one-half to a 
Quarter as cheap as we have to pay 
for lots in the city. . 

“In Montreal, we have to do the 
fame as Cleveland, Detroit, Chicago, 
md New York. We have got to. erect 
} our workingmen’s _jeuses five, ten, 
fifteen and even twenty miles out. 

It iy-only in that way that we shall 
F be able to put up houses which will 
hot cost too much in rent and yet 
mill give an attractive yield on the 
honey invested. It would take but a 
_ W minutes longer for the men to 
"fet to the factories and, with a cheap 
k _ - service, they would find 
- “er living expenses materially re- 
& deeed g expe ™m ally 


A Question of Labor. 


“Building this summer is going to 
largely a matter of getting labor, 
thiely unskilled labor. The building 
‘tson has not started yet, but al- 
' teady there is shortage of men. 
| “tat We are going to do, when the 
/ €tton comes in full swing, I do not 
“tow. I feel that much of the build- 
mg will have to be put off until after 
the war, 


‘ 
* have just returned from the 
uited States where I found the 
"Im weather well advanced and 
. tors busy. I was down thete 
_ tee whether the embargo could be 
This embargo is now lying 
; shipments of briek, which 
: ers in Montreal must have, 
i the near future. The situation is 
he Pretty serious for us and if 
en, 2° get our materials soon our 
Will be delayed.”? 


. Complaint is being made that, ow- 

{© the shortage of rolling stock 

©, Grand Tronk Pacifie, halibut 

pe have been taking their cargoes 
instead of discharging them 
Rupert, 


tinued. 
} 
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UNITED STATES STEEL 


Amount Available on Common 
Amounted to 48.46%. 

The report of the United States 
Steel Corporation, for the year ended 
December 31, 1916, shows a surpluS 
applicable to dividends on the com- 
mon stock of 48.46%. on that issue. 
In the seven preceding years, 1909 to 
1915, inclusive, the combined surplus 
applicable to the common was 54.8%. 
The Steel Corporation in one year, 
1916, earned almost as much money 
for its common stock as it did in the 
| entire sven years preceding. If fore- 
casts ‘of conservative steel manufac- 
| turers prove correct, the company in 
the current year will earn: as much 
as it did in 1916, making a surplus 
available for the common stock. in 
two years equal to, 96.90% on that 
issue. From time of organization, 
April 1, 1901, to December 31, 1915, 
a period of fourteen years and nine 
months,, the Corporation” showed a 
combined surplus available for the 
common of 121.40%. 


‘From the foregoing it will ‘be ob- | 


served that if 1917 bears out the fore- 
= of manufacturers, the surplus 
available for dividends on the com- 
mon for the two years 1916-1917 will 
fall only 24.5% short of the combined 
surplus available for the common in 
the preceding fourteen and nine 
months. 


The following table gives the net 
earnings of the United States Steel 
Corporation, surplus for dividends, 
percentage of surplus on the prefer- 
red stock, and balance available for 
the common after preferred dividend, 
from time of organization to Deeem- 
ber 31, 1916:— 

% on % Bal. 


Net Surplusfor Pfd. Av.for 
Year Earnings Dividends Stock Com. 
1916 . .$233,574,177 $271,531,730 75.4 48. 
1915 .. 130,806,011 76,833,832 ‘ 
1914... 71,063,614 
1913 .. 137,181,345 
1912 .. 108,174,672 
1911 ., 104,305,464 
1910 .. 141,064,754 
1908 .. 131,401,418 
1008... 91,847,710 
1907... 
1906 .. 
1905... 
1904 .. 
i ee 
1902\,, . 133,308,764 
1901* 84,787,506 


*Nine months. 
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as a result of a great 
munition activity there * a — 
famine in Ingersoll at the presen 
time. THE POST is advised that 
fully 40 families are unable to secure 
accommodation in the town. Many 
of these are living in Woodstock, the 
workers making the daily trip on 
the trolley. Stilb others are residing 
in London, boarding in but 
getting home for the week-end. It 
seems that thie great industrial ac- 
tivity has made a scarcity of houses 
general throughout Western Ontario, 


Les, 


APRIL, DIVIDENDS 
_TO TOTAL SUM 
OF $16,000,000 


16,715 
25,000 


Home Investment 

Huron & Erie esas 
London & Canadian .. «.. 
London Loan & Savings ... 
Montreal City & Dis. Bank. 
Ont. Loan & Debenture .. 
Royal Loan & Savings .... 
Toronto Mortgage ........ 
Toronto Savings . 

CROWS THN i oii escieess 
Rastern Trust ... .., neta 


Toronto General Trusts ... 
National Trust 
Union Trust 


Consumers’ Gas % $ 122,050 
Mississippi R, Pr., pref... (Not paid) 
Ottawa Light, Heat 52,252 
Penn. Water & Pr. 84,950 
Shawinigan Water & Pr... 238,218 
Can. Pac, Rly, com. 6,500,000 
Can, Pacific, pref. ........ 806,819 
Minn., St. Paul, Ry., coni.. 
Minm., St. Paul Ry., pref.. 
Brazilian Traction, pref. .. 
Demerara Electric .... .. 
Duluth-Sup. Trac., pref.... 
Halifax Blectric .. ....... 
Illinois Traction, pfd. .... 
Ittawa Traction .. ...... 1 
Ottawa Electric 
Porto Rico. Railways, pfd.. 
Porto Rico Railways, .com.. 
(Last paid July, 1914) 
Quebec Rly. & Light 
(Last paid Jan., 1912) 
Toronto Railway 
Toronto Electric Light ... 
Trinidad Blectric 
(Last paid July, 1915) 
Twin City Rapid, pref. .... | 
Twin City Rapid, com..... 
West India Blectric 


Bell Telephone 

Dominion Telegraph .. ... 
Mackay Co.’s, pfde... .-. 
Mackay Co.’s, com. ....... 
Maritime Telegraph, pfd... 
Maritime Telegraph, com... 
Montreal Telegraph 

Porto Rico Teleph., com... 
Porto Rico Teleph,, pfd. .. 


Mining. 


Yo 
Consolidated Mining .. .. 2% 
Porcupine Crown .. ..:+-. 3 


SHIPBUILDING PLANT IS GOING 
TO NEWCASTLE. 


Continued from page 1. 


Country were associated with the 
syndicate which is financing the Ship- 
building Corporation. 


Will Involve Millions. 


The activities of this syndicate, 
which has the backing of a powerful 
European Government, will be of a 
very comprehensive character, It 
will purehase supplies of almost all 
kinds, and many lines of machinery 
and manufactured goods, and the 
transactions, which will extend over 
a term of years, will involve millions 
of dollars. Agricultural machinery 
will be purchased in colossal quanti- 
ties, in preparation for a great 
scheme of agricultural development 
which the country in question hag in 
contemplation, A great export busi- 
ness will be developed in Canada as 
a result of the operations ofthis 
powerful] syndicate. 

This organization has already fin- 
anced a big steel company on the 
Pacifie Coast, known as the Hewett 
Steel Corporation, and has aequired 
the site for another big steel plant on 
Puget Sound. x 


The plans of the syndieate involve 
many other enterprises, the details of 
which have not yet been worked out, 
but which will mature within a very 
short time. Just at present the chief 
concern of the people who eontrol it 
is to see that the International Ship- 
building Corporation gets started as 
quickly as possible, in order that the 
necessary tonnage to carry the ship- 
ments from Canada may be available. 


ak ing to figures received from 
seneh cillected correspondents 

t the United States, there 
are in use by the farmers of. that 


___ ‘THE FINANCIAL POST OF CANADA 
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An inventory is to be made in Can- 
ada of all enemy property held in the 
Dominion, and of all Canadian prop- 
erty held in- enemy countries. Sir 
Thomas White has been appointed 
Publie Custodian of Enemy Property 
in Canada, and cireular letters are 
being sent by him to banks, financial 
institutions, ete. asking for state- 
ments under the following four heads: 

(1) Property, real or ‘personal, in Can- 


ea territory belonging to enemy sub- 
ts, i 

(2) Debts, including bank deposits’ and 
bank balances, due to or held on behalf{ of 
enemy residents, resident or carrying on 
business in enemy territory, or due to or 
held on behalf of enemy subjects resident 
in Canada, 


(3) Property, teal or personal, in enemy 
territory belonging to British subjects re- 
sident or carrying on business in Canada. 

(4) Claims of British subjects resident or 
carrying on business in Canada against 
enemy Governments. 

The law requires the return of such 
information. Forms will be provided 
whereon precise statements may be 
made. The information will be trans- 
mitted to the Public Trustee in Eng- 
land. : 

It is already known-that there are 
balances in Canadian banks credited 
to men who had no time to withdraw 
them when the call came from the 
Fatherland. There are also dividends 
due to German, Austrian and_ other 
stockholders from Canadian’ com-’ 
panies, ete., together with rents from 
properties. Thesé and other accounts 
will be placed to the eredit of the 
Finanee Minister until the balancing 
time comes. 


Among companies .with German 


capital there is a coal company of 
British Columbia with half a million 


| invested in its assets, There are three 


apartment houses in Montreal, Win- 
nipeg and Edmonton with $10,000,000 
German capita] invested in them, and 
heavy sums are being collected in 
rents. The Public Trustee desires re- 
turn of all such things made to him. 


CLOTHING MADE IN ENGLAND. 


Tendency to Have Boys’ Apparel 
Made Up on ‘‘Other Side.’’ 


A development in the elothing in- 
dustry, which has become more mark- 
ed as a result of war conditions, is of 
interest. “Some of the large manu- 
facturers of boys’ clothing are now 
sending the patterns for their suits 
to English manufacturers. The cloth 
from which the suits are to be made, 
is, on instructions from Canada, for- 
warded from the English cloth mak- 
ers to English clothing manufacturers, 
and there made up for the Canadian 
trade acedrding to the pattern sent 
from here. 


This has been gaging on to some 
extent for a number of years, the 
idea being that a saving is thus ef- 
fected because of the cheaper English 
labor, but since war conditions have 
made labor so exceedingly hard to get 
in this country the orders to be made 
up in England have been increased in 
size—this in face of the fact that 
labor must, of course, be very scarce 
over there. 

It is in boys’ clothing that this situ- 
ation is noted. Men’s clothing is al- 
mast entirely made up in Canada. 


WORLD'S FOREIGN TRADE. 
An Estimate of $45,000,000,000 For 
. Year 1916.’ 


Foreign or international trade of 
the world is estimated by National 
City Bank to have totaled $45,000,- 
000,000 in 1916, exclusive of govern- 
ment/ imports of war supplies, 
amounting to an additional $2,000,- 
000,000. The United States had a 
grand total of $7,873,000,000 com-' 
paring with $4,277,000,000 in 1913. 
Great Britain’s foreign trade amount- 
ed to: $7,080,000,000, against $5,764,- 
000,000 in 1913, the last year of peace. 
If imports by the British Government 
itself be added to private trade of 
1916, the aggregate was over $8,000,- 
000,000, maintaining it in first place 
by a good margin. Direct purchases 
by the British Government were of 
no moment in 1913 - 


AMERICANS COMING. 
U.S. Railroad Admits That Canada is 
Attracting Settlers. . 

President Hannaford, of the 
Northern Pacific, St. Paul, Minn., 
was asked recently what he thought 
of the prospects of American emi- 
gration to Canada and _ replied: 
‘*Canada’s future appears so bril- 
liant that we may lose a good many 


We Will Care for Your Securities 


We relieve you of all care of collecting in 


gages, clipping and 


terest, renewing mort- 
on due dates, and other 


cashing coupons 
matters in connection with your holdings, which require system- 


atic attention. Remittances and statements rende 


red regularly. 


Correspondence or Interview Invited. - 


THE TORONTO GENERAL TRUS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President. ~ 
HamIteo 


m Cassels, K.C., LL.D. Viceo- 
Sir John M. Gibson, K.C.M. 


A. D. Langmuir, General 
Terente Ottawa 


Pres. 
w. a, 


innipeg 


IN ALL FAIRNESS to your family and friends, you should make — 
immediate provision for the proper care and management of your 


estate: 
1. Make your will. 


2. Name this Company Executor. / 
We will gladly answer your enquiries. 


THE UNION TRUST CO., Limited 


Head Office: Toronto 


HENRY F, GOODERHAM, President 


DIVIDENDS 


The Bank of Nova 
Scotia 


DIVIDEND NO, 189, 


NOTICE is hereby given that a Dividend 
at the rate of Fourteen per cent. per 
annum on the paid-up Capital Stock of 
this Bank has been declared for the quar- 
ter ending. March 3ist, and that the same 
will be payable on and after Monday, the 
2nd day of April next, at any of the offices 
of the Bank. 

The Stock Transfer Book will be closed 


-from.the 17th to the 8lst proximo, inclu- 


sive. > 
By order of the Board, 


H. A. RICHARDSON, 
- General Manager. 
Halifax, N.S., February 16th, 1917. 


Illinois Traction 
Company 


NOTICE OF DIVIDEND NO, 49. 


HE regular dividend of one and one- 
half per cent. (14%) on the preferred 

stock of the Illinois Traction Company will 

be paid, April ist, 1917, for the quarter 

ending March 3ist, 1917, to shareholders o: 

record March 15th, 1917. : 

By order of the Board, 
GHO, M. MATTIS, 
Treasurer. 


The Porto Rico Railways Com- 
pany, Limited ‘ 


Campaign, Il. 


OTICE ig hereby given that a quarterly 
dividend of one and three-quarters_per 
cent (1%%) has been declared on the Pre- 
ferred Stock of this Company, payable on 
the 2nd day of April, 1917, to Shareholders 
of record at tie close of business on the 
22nd day of March, 1917. 
Ry order, 
FRED C. CLARKE, 
Secreta 


Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND. 

A. DIVIDEND of one and one-half per 

“cent. (144%) on the Common Stock of 
the “DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the quart- 
er ending S3ist March, 1917, payable April 
2nd, 1917, to shareholders of record March 
15th, 1917. 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer, 
Montreal, 27th_February, 1917. 


Montreal Tramways 
Company . 


INTEREST ON DEBENTURE STOCK, 


[TEREST for the half-year at the rate 
of five (5) per centum per annum will 
be paid on the first day of April, to the 
registered holders of the Debenture Stock 
of the Montreal Tramways Company. 

No transfer of the Debenture Stock of 
the Company will be registered during the 
fourteen days immediately preceding the 
first day of April, 1917, and the Trans- 
ferees of all Debénture Stock of the said 
Company, which may be transferred on or 
after the Ist April, 1917, will be entitled 
to receive the interest accruing thereon 
from said date only. 

PATRICK DUBEE, 
. Secretary-Treasurer. 

March 8th, 1917. 


ANNUAL MEETING. 
McKinley-Darragh-Savage Mines 
of Cobalt, Limjted- 


NOTICE is hereby given that the Annual 

General Meeting of the McKinley-Dar- 
ragh-Savage Mines of Cobalt, Limited, will 
be held at Room G, King Edward Hotel, 
King Street east, Toronto, Ontario, on 
Wednesday, April 25th, 1917, at the hour 
t eleven o'clock in the forenoon, to re- 
ceive and consider the statement of ac- 
edunts, and balance sheet of the Company: 
to receive the report of the directors; to 
elect directors, and to transact the ordin- 
ary business of the Company. 


McKINLDY-DARRAGH-SAVAGE MINES 
OF COBALT, LIMITED, 


‘ J. BH. SPENCE, Secretary. 
Dated at Toronto, Ontario, Canada, 
March 20tb, 1917. : 


J.M. McWHINNEY, General Manager 


DECLARED 


Provincial Paper Mills 
Company, Limited . 


NOTICE is hereby given that dividends 

of one and three-quarters (1%%) per 
cent. on Preferred Stock, and one (1%) 
per cent. on Common Stock of this Com- 
pany, have been declared for the current 
quarter, both payable April 2nd, 1917, to 
shareholders of record at the close of busi- 
ness, March 15th, 1917. 


By Order of the Board, 


8. F. DUNCAN, 
Secretary-Treasurer. 


Dated, Toronto, March Sth, 1917. 
Nova Scotia Steel and Coal 
Company, Limited 


DIVIDEND NOTICE. 


Re A DIVIDEND OF TWO PER CENT. ON 


the Preferred Shares of the Company, 
for the quarter ending March Sist, 1917, 
has been declared, payable on April 14th, 
1917, to sharebolders of record of March 
dist, 1917. : 
By order of the Directors, 


' THOMAS GREEN 
Cashler. 
New Glasgow, Nova Scotia, 
March 22, 1917. 


a A 
Canada Cement Company, Limited 


Common Shareholders 
DiVIDEND Neo. 4 
OTICE IS HEREBY GIVEN THAT a 
dividend of 14% for the three months 
ending March 3lst, 1917, being at the rate 
»f 6% per annum on the paid-up Ordinary 
Stock of this Company, has been declared 
ang that the same will be paid on the 16th 
day of April next, to Ordinary Sharehold- 
ers of record at the close of “Disiness 
March 31st, 1917. 
The Transfer Books of the Company will 
be closed from April ist to 10th, both days 


ry. | inclusive. 


By order of the Board of Directors, 


H, L. DOBLE, 
Secretary, 


Canadian Cottons, 
LIMITED ‘ 


NOTICE is hereby given that a Quarterly 

Dividend of One and a Half per cent. 
(144%) has been declared on the Preferred 
Shares of this Company, payable the 4th 
day of April, 1917, to Shareholders of 
record the 27th March, 

Also, that a Quarterly Dividend of One 
per cent. (1%) has been declared on the 
Common Shares of this Company, payabie 
the 4th day of April, 1917, to Shareholders 
of record the 27th March. 

Transfer books willbe closed from 28th 
March to 3rd April, both days inclusive. 

By order of the Board, 

A, BRUCE, 
Secretary-Treasurer. 
Montreal, Mareh 20th, 1917. 


The’ Canadian 
Crocker-Wheeler Com- 
pany, Limited 


DIVIDEND NOTICE, 


He DIRECTORS OF THE CANADIAN 
Crocker-Wheeler Co., Limited, have de- 
clared a One and Three-Quarters Per Cent 
(1%%) dividend on the Common Stock of 
the Company for the three months ending 
March Sist, 1917, payable April Sth, 191%, 
to shareholders of record, March 31st, 1917. 


By order of the Board, 


L. R. GRIMSHAW, 
Secretary-Treasurer. 
 §$t. Catharines, March 23rd, 1917. 


Smart-W oods, Limited 
on esas WORICE 


A DIVIDEND of One and Three-quarters 

per cent. (1%%) on the Preferred Stock 
of -‘SMABT-WOODS, LIMITED, has been 
declared for the quarter ending March 3Sist, 
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prsric Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906; known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 22rd day of February, 1917, incorpor- 
ating Archibald James Reid, barrister; 
- George Norman Limpricht, draughtsman; 
William Bowler, Charles Edward Buckley 
and Oliver David Cadotte, secretaries; 
Frederick Charles Allen, solicitor’s clerk, 
and Harry Reeve Burrows, clerk, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.:—(a) To 
purchase, lease or otherwise acquire coal 
fields and coal lands, ore bearing proper- 
ties, mineral lands, miniug locations, min- 
ing and surface rights, timber limits, wood 
lands and timber lands, of! fields and pri- 
vileges, natural gas, lands and properties, 
water lots, water powers and privileges 
and other rights, privileges, easements and 
licenses; (b) To lay out, construct, pur- 
chase, lease or otherwise acquire, maintain, 
operate, and manage (1) Mines of coal, 
lignite, iron or other minerals Whatsoever, 
bituminous or oil shales, oil wells and 
wells of natural gas or any products or 
by-products of any of them, mining struc- 
tures, plant, mills, pipe lines, buildings, 
testing plants, laboratories, machinery and 


appliances of every description; (2) Power 
houses, structures, plant and equipment for 


the development, generation, transmission 
or utilization of water, steam, gas, electric’ 


or other power and structures and plant 
for and form of heating and lighting; (3) 
Steamships, any vessels, piers, docks, dry- 
docks, wharves, slips, basins and all inci- 
dental structures and~- appliances; (4) 
Bridges, roads, tramways on lands owned 
or controlled by. the company, aerial car- 
riers, trails and ways of every descrip- 
tion, yards and tracks for the storage or 
handling of any of the company’s products 
or for the delivery thereof to adjacent 
railways; and (5) Offices, stores, shops, 
warehouses, boarding houses, dwellings, 
workmen’s houses, restaurants and build- 
ings of every description; (c) To manu- 
facture, purchase, sell and deal in any 
manufactures, products or by-products of 
any and every description, of any of the 
mines or minerals, coal, lignite, shales, oils 
or gases, above referred to, and, without 
restricting the generality of the foregoing, 
to construct, acquire, sell and deal in coai 
products or by-products, furnaces for the 
manufacture of metallurgical coke, destruc- 
tive distillation plants, by-products gas 
and power plants, and any other form of 
furnace, plant or machinery, commodities, 
merchandise, or manufacture which may 
be conveniently handled in connection 
therewith, or are germane to any of the 
objects herein specified; (d) To apply for, 
purchase, or otherwise acquire any patents, 
exclusive rights, licenses, concessions, pri- 
vileges, or the like, conferring any exclu- 
sive or non-exclusive or limited right to 
use any secret or other information as 
to any invention which may seem capable 
of being used for the purpose of the com- 
pany, or,the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account the property, 
rights or information so acquired; (e) To 
guarantee any indebtedness, whether bond- 
ed or otherwise, of any company with 
which the company may have business re-~ 
lations, which is ‘authorized to conduct any 
business’ within or similar to any of the 
powers of the company; (f) To issue and 
allot, as fully paid-up, shares of the com- 
pany hereby incorporated in payment or 
part payment for any property, movable 
or immovable, property or patent rights 
or interests, lease, business, franchise, un- 
dertaking, powers, privileges, license, con- 
cession, stock, bonds and debentures, or 
any other assets or things whatsoever 
which the cumpany may lawfully acquire 
by virtue of the powers hereby granted, 
or to pay for same or any part thereof in 
bonds, debentures or other securities of 
this company, and, with the approvat-of 
the shareholders, for services rendered to 
the company; (zg) To acquire the stock. 
securities or undertaking of any other 
company having for one of its objects the 
exercise of any of the powers of the com- 
pany, or to transfer its undertaking or 
assets to, or to amalgamate with any such 
company; (h) To enter into partnership 
or into any arrangement for sharing pro- 
fits or union of interests, co-operation. 
joint adventure, reciprocal concessions or 
otherwise, or to amalgamate with any per- 
aon or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which this company 
is authorized to engage in or carry on, 
and to lend money to, and act as engineers 
or contractors for or as employer, agent 
or manager of any such person or com- 
pany, and to carry on the business of and 
t) guarantee the contracts of or to other- 
wise assist any such person or company 
or any customers, and to guarantee the 
bonds, debentures or other securities, 
issued or to be issued, and either condi- 
tionally or upon any condition, of any 
such company, and to take, hold or other- 
wise acquire shares and securities of any 
such company, notwithstanding the provi- 
sions of section 44 of the said Act, and to 
sell, hold or re-issue, with or without 
guarantee, or otherwise deal with the 
same; (i) To distribute among the share- 
holders of the company, in kind, any prop- 
erty of the company whatsoever, and in 
particular any shares, bonds, debentures or 
other securities belonging to the company 
or which the compary may have power to 
dispose of; (1) To acquire by purchase or 
otherwise, hold, sell and deal in the busi- 
ness, assets, good-will and securities of 
any other company having for one of its 
objects the exercise of any of the powers 
of the company or carrying on any busi- 
neas capable of being conducted so as to 
benefit the company, and to promote or 
assist in promoting any such other com- 
pany or any subsidiary company, and to 
pay out of the funds of the company the 
costs and expenses of such promotion or 
assistance; (k) To adopt such means of 
-making known the products of the com- 
pany as may seem expedient, and in par- 
ticular by making demonstrations or ex- 
hibita of the company's enterprises or any 

rta thereof, or advertising in the press. 
circulars, by the publication of books 
and periodicals, and granting of awards 
and donations; (1) To sell, improve, man- 
age, develop, exchange. lease, dispose of. 
turn to account. or otherwise deal with all 
er any part of the property, rights and 
interests of the company; (m) To do all 
or any of the above things as principals, 
agents, contractors, engineers or otherwise, 
and either alone or in conjunction with 
others to do all such other things as are 
incidental or conducive to the attainment 
of the above objects. The operations of 
the company to be carried on throughout 
the Dominion of Canada and elsewhere br 
the name of “Canadian Coal Products En- 
gineering. Limited,” with a capital stock 
of one million two hundred and fifty thou- 
gand dollars. divided into. 12,500 chares of 
ene hundred dolars each, and the chief 
= of business of the said company to 
of 


CANADIAN COAL PRO 
EEKING, 


at the City of Toronto, in the Province 
Ontario. Dated at the office of the 
Secretary of State of Canada, this 28th day 
of February, 1917. 
MULVEY. 


THO nder-Becretary ot State. 
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ING AND EXCHANGE 


howed a Gain of 34.6 per cent.—In the West 61.5 


per cent., and in the East 25.4 per cent. 


Returns of bank clearings made offi-|}for once have’ remained steady at 
ciaily to the FINANCIAL POST for | 28.40 and 28.48 for demand and 
the week ending Thursday last again | cables respectively. 


showed substantial increases, the gain 


New York funds have been steady 


for the Dominion being 34.6 per cent.,| all week <round 4% premium. The 
which compares favorably with the| payment by American investors of 
gain for the prévious’ week of 23.7|the 10 per cent. allotment on war 
per cent. The cities in the West show-|loan purchases was readily provided 
ed a gain of 61.5 per cent. and in the | for without oceasioning any break: in 
East, 25.4 per cent. In the West the | quotations. 


cities to show the largest gains were 
Saskatoon, 89.1; Medicine Hat, 79.6; 


Lethbridge, 76.5; Regina, 68.7; Win-| 


nipeg, 66.5, and Calgary, 65.7 per 
cent. In the East Sherbrooke, 70.4; 
Quebee, 43.6; Toronto, 32.1; Brant- 
ford, 25.8, and Halifax, 23.3 per cent. 
For the year to date the gain was 23.4 
per cent. Following are comparative 
figures: 

WEEKLY BANK CLEARINGS. 
In comparison with same week last 

Eastern Cities. 


March 29,1917 Change 
..+»$ 67,001,825+$ 11,527,628 
49,102,167+ 11,939,494 

4,319,258 + 662,58 
3,965,061 + 681,057 
$,667,3334+ © 1,111,725 
1,918,199 + 361,415 
1,812,655 + 


year, 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
PRMTOR, ooo ss 
London 

*St, John .... 
Brantford 
Peterboro 
Sherbrooke .. 


€87,713 + 
468,790 + 
891,835+ 
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Total, East...$188,814,826+$ 26,937,054 
Kitchener «4... 494,610 

Western Cities, 

March 29,1917 Change 
. + $ 39,552,808 +$ 15,775,567 
6,241,856+ 1,763,193 
5,463,782+ 2,163,989 


Winnipeg 
Vancouver .>. 
Calgary 
*Edmonten 
Victoria 
Regina 
Saskatoon ... 
Moose Jaw .. 
F. William .. 
Brandon .,.... 
Lethbridge .. 
N. Westm’ste 
Medicine Hat 


RSS 2 
1» ot 


1,420,490 + 
2,612,847 + 
1,640.484+ 
1,101,300+ 
398,510 + 
441,035+ 
698,101+ 
235,821 + 
528,946 + 
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ag 
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234,229 


Total, West..$ 60,335,180+$ 22,951,857 
Grand  total..$194,150,016+$ 49,888,911 
Yr, to date.$2,677,999,286 + $508,002,231 

*Returns not received at time of going 
to press, 
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U.S. BANK CLEARINGS, 
‘Bank clearings In the United States for 
t he week ending March 22 aggregate §5,- 
382,114,000, against $5,387,197, last week 


and $4,710,612,000 in this week last year, |, 


an increase of 14.2 per cent.. ing are 
the returusS for this week and last, with 
percentages of change shown this week as 
compared with this week last year: 
(000's omitted) 
March 22 I,or D. March 15 
$3,123,411 3 $3,108,924 
450,897 483,200 
337,712 306,278 
216,105 212,081 
123,239 137,031 
120,314 127,162 
82,714 80,154 
78,281 76,196 
57,476 59,830 
56,135 49,940 
40,396 38,919 
37,931 36,941 
24,886 29,005 
38,262 $1,969 
32,875 30,214 
21,078 37,306 
24,724 25,644 
28,446 24,340 
20,454 20,468 
22,941 21,128 
16,110 15,975 
19,496 
15,162 


New York 
CMICESS. Fst 
Philadelphia -.. 
Boston 

St. Louis 
Kansas City ... 
San Francisco .. 
Pittsburgh 
Cleveland 
Detroit . 
Baltimore 
Cincinnati . 
Minnegpolis .... 
New Orleans . 
Los Angeles . 
Omaha 
Milwaukee 
Atlanta 
Louisville 
Richmond 
Buffalo .. 
Seattle 
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Money is reported to be very 
plentiful just now in London, with 
call money lower at from 3 per cent. 
to 4 per cent. There was some talk 
in the forepart of the week that the 
Bank of England rate might be re- 
duced but this move did not material- 
ize. Meanwhile the feature of the 
day has been the resumption, for the 
first time since the Victory Loan was 
floated, of the issue of treasury bills. 
A new departure in this connection 
has been the sale of the bills by 
tender. Fifty million pounds of these 
bills were sold in this way yesterday 
at a price yielding considerably under 
5 per cent. This is significant when 
it is recalled that previously treasury 
bills brought from 5% per cent. to 6 
per cent. 

In New York the money situation 
is unchanged from last week. The 
prospect of war has so far had no 
effect on rates nor will the actual 
declaration of war likely exert any 
pronounced upward pressure. 


EXCHANGE. 

The big feature of the week has 
been the complete cessation of quota- 
tions on Teutonic exchange. This be- 
gan on Thursday and is regarded as 
an indication that war is inevitable. . 

Demand sterling has been steady 
all week at 4.75 9-16, with cables 
quoted unchanged at $4.76 7-16. 

Frances have also continued un- 
changed, with demand at 5.84 and 
cables at 5.834. 

The same is true of roubles, which 


~~ 


ROYAL, : 3 
F. J. Casey, teller at the Stratford 
branch of the Royal Bank of Canada, has 
been transferred to the Hamilton branch 
to assume position in the bang there. R. 
Cc. Cameron, of Beeton, succeeds Mr. Casey 
at Stratford, 


MONTREAL. 

The Bank of Montreal announces the 
opening of a branch at Graham, Ont., the 
junction point where the branch line of 
the Transcontinental Railway leaves the 
main line to run down into Fort William 
and Port Arthur. 

The Bank of Montreal has opened a 
branch at Vancouver, which will be known 
as the Hastings street branch, 


STERLING. 

The “Teller,” the house organ of the 
Sterling Kank, and edited by the members 
of the staff, gives the following stafl 
changes in the March issue: 

8S. Sutton, manager at the Auburn branch 
of the Sterling Bank, has been appointed 
manager of the branch at Port Burwell. 

Mr. Eliiott, teller at the Kelwood branch, 
has been transferred to Wadena brauch as 
teller- accountant, and Mr. Hopkins, who 
was teller at Wadena, has been transferred 
to Regina. : : 

F. R. Ramsey, of the head office branch 
has been transferred to the Almonte branch 
a8 manager. 


_ 


PROVINCIAL, 

The Provincial Bank of Canada has open- 
ed two new branches, one in the city of 
Quebee (Boulevard Largelier), and the 
other at Aylmer, P.Q., near Ottawa. 


NORTHERN CROWN. 

R, H. Lacey, accountant at the High 
River branch of the Northern Crown Bank, 
for the past two years, has been appointed 
manager of the Binscarth, Sask., branch. 


MOLSONS BANK. 

The Molsons Bank has.opened two new 
branches, one in Lachute, Que., and the 
other in Brucefield, Ont., thus increasing 
the total of branches to ninety-eight. 


A NEW HIGH LEVEL 
. FOR SAVINGS DEPOSITS 


February Bank Statement Shows In- 


terest Bearing Deposits In- 
creased by $152,000,000. 


’ The February bank statement 
shows an increase in savings deposits 
alone as compared with a year ago of 
more than the amount asked by the 
Finance Minister in the Third war 
loan, Further the $150,000,000 asked 
for is only 11.4 per cent. of the total 
deposits and 17.0 per cent, of the de- 
posits bearing interest. This is an 
indication of the preparation which 
had been made on the part of the 
people to meet the loan and explains 
to a eonsiderable extent the ease 
with which the total was reached and 
passed. The statement shows de- 
posits in Canada at $1,310,000,000, an 
increase for the month of $19,316,000. 
The heavy reduction in demand de- 
posits in January was partially offset 
in February by a gain of $3,000,000, 
but savings deposits, which increased 
over $19,000,000 in January, gained 
$16,293,000 in February, making the 
growth in savings in chartered banks 
for the first two months of the year 
over $35,000,000. 

That the expansion of business 
throughout the country continues to 
make heavy demands upon the banks 
is shown by the increase in current 
loans in Canada by $6,823,000. This 
cOmpares with a decrease of $13,889,- 
000 in January. The activity of busi- 
ness is further evidenced by an ex- 
pansion jin note circulation of the 
banks of $4,899,000. Again the sit- 
uation which existed in January is 
reversed, for in that month circula- 
tion was down $15,000,000. 

The following statement shows the 
principal items for the month of Feb-' 
wuary, the changes which occurred: 
during that month, the changes which 
oceurred during the year ending Feb- 
ruary, and, for the purpose of com- 
parisons, the ehanges which occurred 
during February, 1916 :— 


- 


Feb., 1917. 
Reserve fund . 
Note circulation 
Dematid deposits 
Notice deposits ........... 
Total deposits in Canada. 1,310,788,438 
Deposits outside Canada.. 156,495,668 
Current coin ..........6... 67,123,736 
Dominion notes ........... 142,272,300 
Deposits gold reserve .... 30,050,000 
Call loans in Canada...... 78,786,535 
Call loans outside 62,344,556 
Current loans in Canada.. 
Current icans outside .... 
Total liabilities ........... 1,741,168,465 
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BRITISH EMPIRE'S 
- GOLD PRODUCTION 


Two-Thirds of World’s Total for 
1916 Was from the 
Dominions. 


An indication of the fundamental 
strength of Great Britain in’ finane- 
ing the present war, is to be found 
in the statistics of gold production for 
1916. The statist estimates that of the 
total of £95,725,000, or $45,845,700, 
the production fromBritish . Empire 
was almost two-thirds, or £60,188,000. 
It is significant, too, that while there 
was a decrease in 1916 of almost £2,- 
000,000 compared with 1915 practi- 
cally all of this was in the United 
States and Mexico, there being com- 
paratively little falling off in the 
total shown for the Empire. The 
Australian total showed a decline of 
about £1,000,000, but the great bulk 
of this was made up by the increase 
in South Africa. 

The detailed figures of the esti- 
mated gold production -of 1916, in 
comparison with the preceding three 
years, are given in the table below 
(last three figures omitted): 


THE WORLD'S GOLD OUTPUT. 
1916. 1915. 1914. 
£38,627 _ £35,358 
3,823 3,580 
1,706 =—-:1,727 


£40,895 
5,237 
1,050 
1,755 


Transvaal 
Rhodesia .. .. 
West Africa ... 


£44,147 
5,140 
1,078 
1,398 
559 

36 
1,604 
100 

£ 9,996 
2,366 
3,900 


£60,409 
20,300 
3,000 


Total Africa . 
West Australia . 
Queensland. . 
Victoria .. .. 

New South Wales .. 
South Australia .. . 
*New Zealand . 
Tasmania ... 


Total Australia . 


Total Brit. Empire.£60,188 
United States 087 
Mexico .. 

Russia 6,000 
Other countries . .. 8,000 


Grand total .. ..£95,725 £97,709 £92,889 
*New Zealand’s exports. of 1914 and 1915 
are given, and as the war interfered with 
1914 shipments, the two years’ production is 
:bout an average of the two years’ exports. 


3,800 
5,500 
8,000 


8,000 
8,000 


JAPAN TO CONTROL QUALITY. 


Plans Laid to Hold Trade Gains After 
War Ends. 


The British commercial attache at 
Yokohama has forwarded to the 
Board of Trade an extract from the 
Japan Times, from which it appears 
that the Japanese Department of 
Agriculture and Commerce is con- 
sidering a measure for the improve- 
ment of the quality of export goods 
with a view to retaining, at the close 
of hostilities, oversea markets ae- 
quired by Japan during the war. 

‘Complaints, it is said, are too often 
heard of the poor quality of goods 
Japan at present exports, so mueh so 
that it is generally feared. that the 
trade built up during the war may be 
eventually lost. The pvor quality of 
certain Japanese goods is attributed 
to the backwardness of Japan’s 
manufacturing and trading systems, 


It has already been decided by the 
Government to enforce thorough eon- 
ditioning of all export goods, and the 
particulars of the measure to be 
adopted are being considered. Ac- 
cording to the official plan, the Asso- 
ciation of Manufacturers, or mann- 
facturers’ federations established in 
accordance with the law, will be em- 
powered to condition all export goods 
on a compulsory system, and the Gov- 
ernment will exercise general super- 
vision over the organization of econ- 
ditioning houses and the actual man- 
agement of business, at the same time 
giving bounties to those associations. 

Among other goods, all kinds of 
braids, cotton hosiery, glassware and 
other goods produced by manufae- 
turers of comparatively small re- 
sources will be the first to be brought 
under the new system of condition- 
ing. - 
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Changes 
during 
year ending 
Feb., 1917. 
$ 804,315 
24,729,058 
40,506,134 
152,214,028 
192,720,162 
39,823,640 
1,043,611 
11,158,606 
19,580,000 
3,162,590 
23,205.904 
52,427,536 
. 30,844,731 
268,168,365 
271,172,614 


Changes 
during 
Feb., 1917. 
x 13,773 
* 4,899,108 
3,023,275 
16,293,292 
19,316,566 
2,995,380 
1,987,714 
1,226,854 


Changes 
during 
‘Peb., 1916. 

$ 


2,000,000 
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Joint Savings Accounts 


A Joint Savings Account may be opened at The 
Bank of Torento in the names of two or more per. 
sons, In these accounts either party may sign 

_ cheques or osit money. For the different mem- 
bers of a fa or a firm a joint account is often 
a great convenience. Interest is paid on balances. 

@¢ 


Mdlie cecck ork atea ceeeaas sivas $73,000,000 


THe | 
BANK or TORONTO 


Head Office - +- TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - $6,508,000 
DIRECTORS, 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col, A. E. Gooderham, A. H. Campbey, 

any 2 a * Meee: J. L. wep cosas Fa As Geer, Paul J. Myler 
‘hos. F. How, General Manager. ohn R. mb, Supt. of B 

_— T, A. Bird, Chief Inspector. _ 
Bankers —NEW YORK—National Bank of Commerce. CHICAGO— 
National Bank, LONDON, ENG.—London City and Midland Bank, 


Limited. 


Home Bank« Cana 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICE AND WINE BRANCHES IN TORONTO 


8-10 King St. West, Head Office and Toronto Branch. 
Cor. Bloor West and Bathurst. 
236 Broadview, Cor. Wilton Ave. 

1871 Dundas St., Cor. High Park Ave ° 
Exhibition Camp, Exhibition Park. 


“ t 


78 Church Street 

Cor, Queen West and Bathurst 

Cor, Queen East- and Ontario. 

1220 Yonge St. Subway. Cor. Alcorn Ave. 


J.P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
AKD STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
- Canadian Securities . 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


I tors’ Inf ion B 

nvestors’ inrormation ureau 
Any subscriber to The Post may write the Investors’ Information Bureau 

for spocent information on any Canadian security, or other financial matter 


in which he may be interested, Inquiries are treated confidentially, and 
answered by mail, . 


This service is free to subscribers, but inguirers should enclose stamp 
=ply. / sete om 


NEW EFFICIENCY DESK 


(MADE IN CANADA) 


marks a distinct advance in desk-building. It is 
a desk combining all the pleasant advantages of 
_a high grade sanitary, flat top, oak desk, with 
filing features ‘otherwise only procurable in a 
separate stack of filing inets. 

Two Vertical file drawers, two Card Index 
drawers, and an ingeniously devised utility drawer, 
give this Desk remarkable filing capacity, which, 
in-Addition to giving a man close personal control 
° records, encourage uninterrupted progress 
in the day’s work. 
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TO INVESTORS 


THOSE WHO, FROM TIME TO TIME, HAVE 
FUNDS REQUIRING 4 


MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK 


Principal repayable 1st October, 1919, 
I 5 
nterest payable hall.yeeriy, Ist April and lst October by 


Se. ecco ear, 


at par and accrued interest, 


IN SUMS OF $500, OR ANY MULTIPLE THEREOF : 


in Canada) at 
urchase. 


five per cent per annum from the date of p 
Holders of this stock will have the privilege of 


as the equivalent of acinae 


Ment of any allotment made under any future war loan issue 
( other than an issue of Treasury Bills or other like short 
date security. 
Proceeds of this stock are for war purposes only. 
A commission of one-quarter of one per cent will be allowed 
to recognized bond and stock brokers on allotments made in 
respect of applications for this stock which bear their stamp. 


For applicatinn f ly to, th ty Mini 
Fong, orms apply to, the Deputy Minister of 


DEPARTMENT OF FINANCE, OTTAWA 


pared with $431,672,194 for seventy-five 
sompanies at the end of 1906. Of the form- 
er amount at the end of 1915 $419,015,548 
represents mortgage investments or an in- 
crease of $229,367,098 in ten years, Ip secu- 
rities, stocks, bonds and debentures, the 
amount invested is $241,784,554, an increase 
in ten years of $95,311,534, ‘The trust and 
loan companies, from funds controlled 
beneficially, increased mortgage invest- 
ments in ten years $73,054,794, and from 
funds not beneficially owned, $70,054,792 
life insurance companies increased their 
mortgage investments $85,791,034, and fire 


insnrance companies, while showing a large 
proportionate increase in their holdings of 


securities, showed a siight decline, in the 
decaie, in mortgage investments. The part 
thhs played in the development of the 
Dominion by provision of funds available 
for investment, may be judged by the fact 
that out of total assets of over $1,006,000, 
000, an amount of no less than $660,000,000 


was in mortgages and securities, or an in- 
ercase. of $325,000,000 in ten years. 


CANADIAN REIN-DRIVE TRACTORS, 
LIMI 


DUBLIC Notice is hereby given tliat under 
the First Part of chapter 70 of the Re- 
vised Statutes of Canada, 1906, known as 
“The nies Act,’ letters. patent Have 
been iss: “under the Seal of the Secretar 
of State of Canada, bearing date the 26t 
day of February, 1917, incorporating. Henry 
Jasper Martin and Charles Evans- Lewis, 
barrister-at-law, Thomas Neville Poole, 
law clerk, .Arthur Deane Parker, estate 
broker, and Edmund Hale Austin, broker, 
all of the City of Toronto, in the Provinte 
of Ontario, for the following purposes, 
viz.:—(a) To buy, sell, trade and carry on 
the business of manufacturers of and 
dealers in tractors, motors, engines, car- 
riages, machinery and agricultural imple- 
meuts of all kinds and of all materials, 
substances, appliances and things required 
for or incidental to the manufacture, pre 
paration, adaptation, use or working 
thereof or the packing, storage or disposi- 
tion thereof; (b) To purchase or otherwise 
acquire, hold, lease or otherwise dispose of 
any real or rsonal property, rights, or 
privileges which may be necessary or use- 
ful for the carrying on of the business of 
this company; (c) To construct, maintain 
and operate on the property of the com- 
pany all works, tramways, telegraph and 
telephone lines, bridges, reservoirs, flumes, 
dams and any other works and conveni- 
ences which may seem directly or indirectly 
conducive to any of the company’s objects; 
id) To construct, acquire, own, Manage, 
charter, operate, hire and lease all kinds 
uf steam and sailing vessels, boats, tugs 
and barges, and other vessels, wharves, 
docks, elevators, warehouses, freight sheds 
and other baildings necessary or conveni- 
ent for the purposes of this company; (e) 
To construct or acquire by lease, purchase 
or otherwise and to operate works for the 
production, sale and 4 of steam, 
electrical, pneumatic, hydraulic and other 
power and force and to produce, create, de- 
velop, acquire by lease or otherwise, and 
to control and generally deal in and 
use, sell, lease or otherwise dispose 
of such steam, ele tric, pneumatic, hy- 
draulic or other power for any uses 
and purposes to which the same are 
adapted; rovided, always, that the 
rights, privileges and powers hereby 
conferred upon the com y in this para- 
graph in acquiring, using and disposing 
of Ciectriee. hydraulic, pneumatic or other 
power of force when exercised outside of 
the property of the company shall be sub- 
ject to all the laws and regulations of the 
provincigl and municipal authorities in 
that behalf; (f) To apply for and acquire 
on any terms, letters patent of invention, 
patent rights, processes, concessions, 
other privi or protections of a like 
licenses, trade marks, copyrights, or any 
nature for or connected with any. matter, 
article or subject of manufacture or con- 
venient for the business of the company 
and to turn the same to account by manu- 
facturing or working the same or granting 
licenses in respect thereof or otherwise; 
2) To purchase or otherwise acquire or 
undertake all or any part of the business, 
property, assets or liabilities of any per- 
son, partnership. or company carrying op 
business with objeets similar in whole or 
in part to those of the company, or possess- 
ed of tase suitable and proper for 
the purposes of the company; (h) To issue 
paid up shares, bonds or debentures for 
the either in whole or in part of 
any property real or personal, rights, 
claims, privileges, concessions or other ad- 
vantages which the company may lawfully 
acquire, and also to issue such. fully paid 
shares, bonds or other securities In pay- 
ment. part payment or exchange for the 
Shares, bonds, debentures or other securi- 
ties of any other company doing a business 
fie’ Witty of fe Sobipeny hfe put 
e bu ; @ pur- 
the capitel 
securities an 
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operation, joint adventure, reciprocal con- 
cession or otherwise with any person, 
partnership or company carrying on or en- 
gaged in or about to carry on any busi- 
ness’ or transaction which this company is 
authorized to) engage in or carry on, or to 
amalgamate with any such company; (k) 
To raiseand assist in raising money for and 
to aid by way of bonus, loan, promise, en- 


dorsement, guarantee of bonds, debentures 
or otherwise, securities, or otherwise of 
any other company or corporation, and to 
guarentee the performance of contracts by 
any such persons with whom the company 
may have business relations; (1) To invest 
the moneys of the company not immediate- 
ly required in such manner ag may from 
time to time be determined; (m) To distri- 
bute among the shareholders of the com- 

pany in kind any property or assets of the 

company, and in particular any shares, de- 

bentures or securities of any other com- 

pany or companies which may have-pur- 

hased or taken over, either in whole or in 

part, the property, assets or. Habilities of 

this company; (n) To amalgamate with any 

other company or companies having ob- 

jects similar to those herein enumerated; 

(o) To sell, lease, exchange or otherwise 

dispose of in whole or in part the property 

rights or undertaking of the company for 

such consideration as may be agreed upon, 

and in particular for shares, debentures 

or securities of any other company having 

objects altogether or in part similar to 

those of this company; (p) To enter into 

any arrangement .with any Governments, 

authorities, supreme, municipal, local or 

otherwise, that may seem conducive to the 

company’s objects or any of them, and to 

obtain from any Government or authority, 

any rights, privileges or concessions which 

it may be desirable to obtain, and to carry 

out, exercise and comply with or sell and 

dispose of any such arrangements, rights, 

privileges and concessions; (q) To make 

donations and subscriptions to any object 

likely to promote the interests of the-com- 

puny and to create and contribute to pen- 

sion and other funds and schemes for the 

benefit’ of persons employed by the com- 

pany, or the wives, widows, children or 

dependents of any such persons, and to 

subscribe or guarantee money for any 

charitable or public object; (r) To do ail 

such other acts"and things as are inci- 

dental or conducive to the attainment of 

the above objects, or any of them, and to 

carry op any business, whether manufac- 

turing or.otherwise germane to the pur- 

poses and objects set forth and which may 

seem to the company capable of being 

eonyeniently carried on by the company or 

calculated directly or indirectly to enhance 

the value or render profitable any of its 

properties or rights. The operations of 

the company to be carried on throughout 

the Dominion of Canada and elsewhere by 

the name of “Canadian Rein Drive Trac- 

tors, Limited,” with a capital stock of one 

million doll divided into 10,000 shares 

of one hund dollars each, and the chief 

place of busimess of the said company to 

be at the City of Toronto, in the Province 

of Ontario. Dated at the office of the 

Secretary of State of Canada, this 28th day 

of February, 1917. 


THOMAS MULVEY, } 
: Under-Secretary of State. 


ee 
THE CANADIAN MINES DEVELOP- 
MENT COMPANY, LIMITED. 


puUBLIc Notice is hereby given that un- 

der the first Part of.chapter 79. of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the llth 
day of January, 1917, incorporating James 
Houston Spence and Grant Cooper, barrist- 
ers, Lillian Murray Heal, accountant, and 
Tohn Stewart Emery and Lillian Dillon, 
stenographbers, all of the city of Toronto, 
in the Province of Ontario, for the follow- 
ing purposes, viz:—(a) To acquire, own, 
lease, prospect for, open, explore, develop, 
work, improye, Maintain and manage 
mines and mineral lands and deposits and 
to dig for, raise; crush, wash, smelt, assay, 
analyze, reduce, amalgate, refine, pipe, con- 
vey and otherwise treat ores, metals and 
minerals, whether belonging to the com- 
pany or not, and to render the same mer- 
chantabile, and to sell or otherwire dispose 
of the same or any part thereof or interest 
therein; (b) To take, acquire and hold as 
consideration of ores, Metals or minerals 
sold or otherwise disposed of, or for goods 
supplied or for work done by contract or 
otherwise, shares, debentures or other 
securities of or in any other company. hav- 
ing objects in whole or in part similar to 
these of the company hereby incorporated 
and to sell and otherwise dispose of the 
same; (c) To ingue and allot as fully paid 
up ‘shares of the company hereby incorpor- 
ated, in payment or part payment of any 
|property, movable or immovable, property, 
rights, leases, business, franchise, under- 
taking, powers, privileges, licenses, con- 
eessions. storks. bonds, debentures or other 
property; (4) To purcbase,- lease, take in 
exchange or otherwise acquire lands or in- 
terests therein, together with any buildings 
or structures that may be on the lands or 
any of them; to erect buildings thereon 


}and to sell, lease, exchange or otherwise 


dispose of the whole or any portion, of the 
lands and all or any of the buildings or 
structures that are now or may hereafter 
be erected thereon and to take such secur- 
ity therefor as may be deemed necessary; 
ic) To self oF dispose of the undertakings 
and assets of the eaid company, or any 


part thereof, for such consideration as the 
company may think fit, including shares 
and debentures of any other company bav- 
ing objects altogether or in part 
to those of this company; (f) To purchase 
or otherwise acquire and undertake all or 
any part of the assets, business, property, 
privileges, “contracts, rights, obligations 
and liabilities of any company, society, 
Partnership or carrying on any part of the 
business which this company is authorized 
to carry on, or possessed. of property suit- 
able for the purposes of this company, and 
to pay for the same in cash or in shares 
of this company, or partly in cash and 
partiy in shares; (g) To sell, improve, 
uanage, develop, exchange, lease, dispose 
of, turn to account or otherwise deal with 
all or any part of the property and rights 
of the company and to distribute any of 
the property in specie amoung its share- 
holders; (bh) To take, acquire aud hold 
deventures, bonds or other securities of or 
in any other company having object whol- 
ly or in part simular to those of this com- 
pany anu to seil or otherwise dispose of 
the same; (i) To enter into any arrange- 
ment for sharing profits, union of interests 
or co-operation with any other person. or 
company carrying on or about to carry on 
any business or transaction which may be 
of benent to this company; (j) To enter 
into, partnership or iuto any arrangement 
for sharing profits, union of interests, co- 
operation, joint adventure, reciprocal cdri- 
cession or otherwise with auy person or 
colipany catryipg on or engaged in, or 
about to carry om or engage in any buasi- 
ness or tranguction which this company is 
authorized to carry on or eligage in or any 
business or transaction capavie of ‘being 
couuucted so as to directly or indirectiy 
beuelit the company and to lend money to, 
guarantee the contracts of or otherwise as- 
sist any such person or company, aud to 
sell, hold, re-issue, with or witnout guar- 
antee or otherwise deal with the same; (k) 
+o enter into any arrangements with any 
authorities, municipal, local or otherwise 
that may seem ‘conducive to the company’s 
objects or any of them and to obtain frum 
any such authority any rights, privileges 
aud concessions which.the company may 
think it desirable to obtain, and to carry 
out, exercise and comply with such ar- 
rangements, rights, privileges and conces- 
sious; (1) To promote any company or 
companies for the purpose of acquiriug all 
or any of the property and Liabilities of 
the company or for any other purpose 
which may seem calculated to benefit the 
company; (m) To make advances to cus- 
tomers und others having dealings with the 
company aud to guarantee the performance 
of contracts by auy such persons; (n) To 
draw, accept, make, endorse, execute aud 
issue prouussory notes, bills of exchange, 
bills of lading, Warrants and other negoti- 
able or transferable iustruments; (0) To 
use any of its tunds in the purchase of 
stock or shares in any other corporation, 
such power to be exercised by the directors 
but subject. to section 44 of The Com- 
panies Act; (p) To pay all costs, charges 
and expenses incurred or sustained in or 
about the promotion and establishment of 
the company, or which the company shall 
consider to be preliminary; (q) Upon any 
igsue of shares, debentures or other securi- 
ties of the company, to employ brokers, 
commission agents, and underwriters, and 
to provide for, the remuneration of such 
persons for thelr services by payment in 
cash or with the approval of the sharehold- 
ers, by the issue of shares, debentures or 
other securities of the company, or by the 
granting of options to take the same or in 
any other manner; (rr) To adopt such 
means of making known the products of 
the company a8 Meg seem ex; ent and in 
particular by advertising in the press, by 
circulars, by purdRase and exhibition of 
works of art or iftterest, by publication of 
books or periodicals, by granting p 
rewards and donations; (s) To apply for 
and obtain from any and all legislative, 
governmental, municipal and other auth- 
orities, powers and bodies confirmation, 
registration and recognition of the com- 
pany and all its rights, powers, conces- 
sions, privileges, franchises and objects as 
may be considered expedient, and to do 
whatever may be nece: and expedient 
to comply from time to time with ali laws, 
ordnances, decrees, regulations and other 
requirements now or in future existing; 
(t) To-do all or any of the above things as 
principals, agents, contractors, or other- 
wise, and either alone or in conjunction 
with others; (u) To carry on any business, 
whether manufacturing or otherwise (but 
which is germane to the objects for which 
this company is incorporated) and which 
may seem to the company capable of betas 
conveniently carried on in col ; 
its business and rally to do all such 
things as are incidental or conducive 
the attainment of the above objects; (¥) 
To do all such other reasonable things as 
are —— fone —_ — = —, 
ment 0 above objects, pera’ 
of the company to be carried on through- 
out the Dominion of Canada and elsewhere 
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THE METHODS OF SIR ADAM. 

Te any who will give“more than passing thought to 

the eharges of Sir Adam Beck that the Electrical 
Development Company has been stealing water from the 
Niagara River for power purposes, the wildness of the 
accusations must be apparent. But those who havé 
reason to know Sir Adam and the ways of him realise 
that there is a method in his madness which is sinister 
in its possibilities for those interests which are dependent 
for their welfare upon the covenant of a predecessor of 
that legis!ature over which the powér dictator wields 
such a heavy influence. 


If the Electrical Development Company has been 
stealing water—has been taking more than its agreement 
calls’ for—Sir-Adam has the courts to appeal to. The 
company claims the right to develop 125,000 horse. 
power for ‘‘commercial use’’ and invites Sir Adam to cal! 
upon the courts to interpret the meaning of that agree- 
ment, contending that it has not in any way violated it. 
But that is not Sir Adam’s way. The charge which he 
has made will probably be allowed to fester in the public 
mind until the closing days of the legislative session when 
there will be a bill rushed through ‘‘in the public 
interest’’ with the idea of curbing the rights of the 
power company and over-riding the charter which it 
holds, 
~ Carried away by the intoxication of popularity which 
he has won by the mesmerism of public ownership magie, 
Sir Adam has the bit in his teeth and recognises no 
control. The rights of the vested interests as set forth 
by their charters are evidently no more to Sir Adam 
than were the rights of the Belgians, as established by 
solemn treaty, to the Kaiser—to either the end apvarently 
justifies the means and there is too much similarity of 
method in attaining it. 


SUPPLYING GREAT BRITAIN. 


‘THE extent to which Great Britain is finding herself 

dependent upon the United States for her supply of 
meat is directing the attention of British economists to 
the potentialities within the Empire for the production of 
live stock. Opinion in England is calling for the develop- 
ment of an Imperial Supply which will leave Britain 
independent of foreign countries in this important con- 
nection. The vast areas of Canada and the other Colonies 
are pointed to as grazing grounds and producing tracts 
for fodder and grain for herds of cattle and flocks 
of gheep to satisfy the needs of the Motherland. So far 
as Canada is concerned our future lies in the direction of 
agricultural production and successful agricultural pro- 
duction of the future will not be of grain alone but of 
live stock as well. Great Britain asks colonial production 
to protect her from the American meat trust. The Can- 
adian,stock raiser asks the assurante of a market and 
the capital with which to develop the industry. Let us 
have the support of British capital for the raising of 
stock and providing necessary marketing facilities to- 
gether with a reasonable guarantee of a place in the 
British market and there is a prosperous future assured 
for the Canadian live stock industry. 


~ 


U.S. WAR OBLIGATIONS. 


66) UBLIC opinion in the United States does not seem 

. to appreciate what taking part in the great war will 
mean. There appears to be an idea that responsibility 
will end with granting of financial aid. The chairman 
of the Federal Reserve board proposes a loan of a billion 
dollars and evidently thinks that he has thereby solved 
the problem of the nation’s responsibility to her pros- 
pective Allies. Last week, The Post has referred to such 
a loan as a business transattion—war will not méan 
credit it Will mean active assistance and materia] sacrifice. 
It is a relief to note that such papers as the New York 
Sun and the Wall Street Journal, representing the opinion 
of the solid and practical business community, realise the 
responsibilities of a country at war and that in the 
event of the United States taking part ‘‘their cause will 
beeome our cause,’’ 

The Journal refers to the offer of a loan as pawnbrok- 
ing and not war. It likens it to the offer of the man 
whose property is being consumed by flames to lend the 
firemen who are risking their lives a few shillings on 
good security in order that they may buy a few sand- 
wiches and coffee from his own restaurant, and asks 
the question: ‘Should our government go to its friends 
holding three golden balls in its hand and invite them 
to eome ‘to its pawnshop to borrow on security the 
eh oe to equip themselves for defense of its 


THE FINANCIAL POST), . ,,, 722 2MANOH OF Ben, 


eee aS naan TE 


about the high cost of living. The Guide represents 


the interests of the farmer. If the farmer is not get-. 


ting the benefit of the high prices of natural products, 
who is? The trouble is that the farmer is a!so a con- 
sumer. Every consumer looks at the price which he must 
pay for that which he consumes and does not consider 
the wherewithal from which he has to apportion that 
price. Money is of comparative rather-than of actual 
value. A dollar is not so much a dollar to the pur- 
chaser as something which may be exchanged for some- 
thing else. The fact remains that despite the number 
of dollars which the consumer must pay for his require- 
ments he has more dollars left than before the war when 
the money he spent brought more for its face value. 
So long as we can pay the price and as a people have 
more left than we had under normal conditions then we 
are prosperous as a nation. This is proven in the actual 
condition that the average Canadian was never in, a 
better position than he is to-day. It is the readjustment 
of commodity prices to lower levels that a producing 
country like Canada has to ‘ear. 


THE POLITICS OF THE WEST. : 

*[ HERE is growing evidence that Western Canada is 

taking less interest in polities and more interest in 
poliey. “Led by the Grain Growers and other~ farmers’ 
organizations, publie opinion—and, with increasing evi- 
dence of success, the voting strength—is being lined up 
in support.of a platform which puts Western agricultural 
interests first and party a very poor second. Efforts are 
now being made to swing this platform as the farmers 
ticket inthe next Dominion ‘election aud to send to 
Ottawa a solid representation to support the agricultural- 
ists’ demands which are not only advocated by the 
prairie wheat growers but have the endorsation of the 
National Council of Agriculture. The action of the 
Regina Daily Post in deserting party ranks to take an 
independent attitude is one of the straws which indicate 
the direction of the breeze. The outstanding point is 
that the West finds little use for politics as known in the 
East. Agriculture is the great industry in country or 
town and public opinion supports that industry. We 
in the East who know and appreciate the need of tariff 
protection to guard our national industrial existence 
should not ignore this growing force in the West nor 
should we forget that the prosperity and development of 
the West. plays a part in the prosperity and development 
of the whole dominion. 


THE HIGH COST OF DELIVERY. 
a 2 United States Census Bureau, one of those de- 
partments that revel in a mass of figures, has beer 
engaged in the compilation of statistics on the cost of 


delivery. This investigation/proves that for four of the, 


important classes of commodities, eoal and wood, mi’k 
ice and departmental store merchandise, which unques 
tionably represents a very considerable part ‘of actual 
living costs, the delivery charges average more than & 
per cent. of the total cost to the customers. It s hardly 
just to the different commodities mentioned to scramble 
them in this way, the item of department store goods 
might be anything or everything, but according to the 
statisties, delivery charges on these items represented 
ony 2 per cent. of the se’ling price. For milk the cost of 
delivery is 12 per cent. of the sel!ing price, for eoal and 
he 19 per cent., and for ice 45 per cent. _ 

he epst of delivery in Canada is probably muel 
higher than in the United States owing to the-fact that 
the country is more sparsely settled. Here, then is » 
vroblem to which those who seek to reduce the cost of 
living ‘might give their attention in an effort to evolve 
more efficient methods. The fact that department stores 
are able to-deliver for about one-quarter the cost of the 
smaller eStablishments would appear to give a suggestion 
as to good results which might attend organization and 
co-operation on the part of individual dealers; one de- 
livery service in a communitv might be made to'serve as 
efficiently as several by different stores in the same or 
other lines of bustmegs. 


“EDITORIAL NOTES. 
THE International Nickel Company has made an increase 
in the price of its produet but it.is understood that this 
does not apply to contracts already made and therefor: 
will not for some time at least affect supplies to Britain 
or her Allies. 
ws * * 

THE Wall Street Journal is not blindfolding itself as to 
the actual conditions in the- United States in the event 
of that country going to war. It considers the probable 
necessity of having to secure the assistance of trained 
troops from Canada to defend the Republic against an 


attack from Mexico. ‘ 
~ * 7 


WINNIPEG’S Public Utilities Commissioner has:investi- 
gated the high cost of living and finds no evidence of any 


combine to keep up prices. He. can see nothing but the 


working of the law of supply and demand. Practically 
all investigations lead to this eonelusion but few investi- 
gators openly acknowledge it because they are public 
servants and the public desires to be informed to the 
eontrary. 
* *¢ «# 

THE Stee] Company of Canada has set aside from the 
profits of a*single year about fifty per cent. more against 
possible readjustments of the future than, according to 
its balance sheet, has been added to capital account for 
all the plant and equipment installed for the purpose of 
handling war business, The shareholders can draw their 
own deductions as to how the new installations have been 
financed. The further the fopert is analysed the more 
remarkable are the indications of the manner in. which 
the company has strengthened its position. 


THE shareholders of the A. Macdonald Company have 
now in their own hands the quéstion of financial house- 
eleaning 80 as to dispose of the heavy burden of ‘‘good 
will’’ represented by common stock, It is to be hoped 
that they will face the issue at the annual meeting and 
apply the knife in an operation which will be for the 
eoncern’s future ; 
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SUCCESS — 


Leading American Banker Answers Questions of Interest to the Young 


‘Frank A. Vanderlip, President of 
the Nationa} City Bank was asked to 
answer the following questions: 

What are the opportunities offered 
to young men in industrial and: busi- | 
ness life to-day? ; 

Are these opportunities the equal 
of those which their fathers encoun- 
tered, or have difficulties been built 
up by the great development of our 
industrial life, by the aggregation 0 
capital and the increase of its power 
through the formation of corpora- 
tions, by the keener competition 
which characterizes our times, so that 
the chances of success are less than 
in former days, the struggle for its 
attainment greaterrr, the prize hard- 
er to secure, the worth of the indi- 
vidual more difficulty to demonstrate? 

Mr. Vanderlip answered the ques- 
tions in an article which appeared in 
the New York Sun and reproduced in 
part herewith. The article should be 


read by every young business man. 

Young men, you are under no handicaps 
because of the time in which your. career 
is pladed. I believe I can give you the 
most unqualified assurance of that. I see 
the situation from the point of view of 
membership in executive committees of 
important corporations, and if I know any- 
thing at all of business and industrial 
corporations I believe that there has never 
been a more insistent.call for well train- 
ed, energetic men of character, ability and 
initiative, and that the world has never 
been ready to pay greater rewards or of- 
fer so many prizes for special: distinction 
as is the case to-day. 

I speak from a considerable experience 
in the search of men of exceptional quali- 
fications to fill places of great importance, 
and there is no fact clearer to me than the 
fact that our industrial and business life 
to-day ig rich beyond anything that has 
gone before in opportunity for men with 
ability, industry, imagination and char- 
acter. 

There is a theory entertainéd by many 
that: we have reached a time when work 
should be less urgent than in other days, 
when men should have more leisure, that 
their hours of labor should be shorter and 
peri.ds of recreation longer. If you. hope 
to gain one of the prizes of life do not 
adopt that theory for your, individual 
guidance and practice. It may be true for 
the man whose day’s work is solely- made 
up of an expenditure of physical effort; 
there never was a time when it was less 
true ef the man who hopes to make an-in- 
tellectual success of life. 

I have often said to young men who have 
asked advice about their work that if they 
hoped for a large measure of success they 
must make up their minds to de two full 
days’ work each day. They must do one 
full day’s work at their regular appointed 
task—at their job; to that day’s work 
they must bring energy, @ quick intelii- 
gence to comprehend aot only the details 
of what they are doing but the relaticn 
of what taey are doing to the larger move- 
ment to which their work belongs, and 
not only must they have-a desire to-accom- 
plish the stint of work that will justify 
their day’s pay but they must voluntarily 
and vigorously assume every other duty 
to which they can lay their hand in addi- 
tion to that stint, so that they may lea'n 
not alone the technique of their own task. 
but the technique of the work others are 
doing. ; 

When they have done all that, however, 
they have dene but one day’s work and 
they have done but half of what — be 
the real measure of a day’s accomplish- 
ment for the.man who is detérmined to 
make a distinguished success, 

I tell you if you are to secure one of 
the large prizes of success you must make 
up your mind to adopt the theory of the 
double day’s work, and when the regular 
day’s work is finished you must be pre- 
pared systematically to devote some con- 
siderable-portion of time to study toward 
gaining a broad and intelligent view in 
all its large aspects of the work with 
which you are engaged, toward making 
additions to your stock of general know- 
ledge, to the understanding of problems 
of the day, to your duties as part: of the 
social organization. 

You will not do that by a quick scanning 
of newspaper headlines or a detailed study 
of the baseball scores; you will not do 
it by any desultory and unplanned system 
ef reading. You will only accomplish it 
in full measure if you have learned or have 
natively implanted in your habits of sys- 
tematic-mental application, the intelligence 
to lay out definite courses of study and 
the strength of purpose to adhere to them. 

Now just one more thought in regard. tv 
those qualities which make for material 
success. To forget yourself is more im- 
portant than to remember any single thing 
you have ever learned in your lifetime. 

Do not worry about your personal rela- 
tion to a piece of work. but give the deep- 
est attention and consideration to the 
execution of that piece of work. Never 
mird whether you have what you regard 
as your full share of it; never mind whe- 
ther you are getting what you feel- to be 
your full measure of credit; have the 
single purpose of getting the work done. 
of seeing that every proper means is em- 
ployed to do the work better than it has 
heen done before, and forget yourself, the 
credit you will receive,.the relation you 
nersonally occupy toward the work, and { 
{f you will do that I give you my word 
vou will have aercomplished for yourself 
the greatest good. 

“Integrity, honesty of nurpore. gord 
character are the foundations upon which 
sueress must denend. You may hear 
steries of gains that have been made by 
unfair mears. by sharp practices, by! 
ehrewdnees that. only just keeps within 
the law; but those gains are not success, 
and inecfar.as you will establish a repu- 
tation for honor, insofar as you put sound 
eheracter irto your work and never try 1° 
reach a goal by a short cut that means 
acme loss cf vont own #e'f-respert. ror 
will tey a substantial foundation for rea! 
sn-rers, 

This ts not a mere preschment: it i one 
of the most. practiral suggestions that J 
could give you out of the years of expert- 


ence that I have had. For just mere prac- 
tical shrewdness in the way of advice by 
which 10 feach position and secure reward 
there is no observation that I could make 
that would be of more use to you than one 
that I once heard to the effect that God 
had somehow .so fixed the world that a 
man-can afford to do about right. - 3 

We are in a time when there is going 
on much readjustment in regard to our 
views concerning business ethics, concern- 
ing natural laws affecting the distribution 
of wealth and the varying proportion, that 
different classes are entitled to in that dis- 
tribution. It is a time when there is great 
criticium: of the established. order; when 
there are many new theories of how the 
powers of government should be exercised. 
These days are fruitful in the, birth of 
hopeful plans for giving equality of op- 
portunity, easier conditions of life, a wider 
distribution of. prosperity by the magic of 
legislation, 

Now, I tell you that there is no new 
political economy. There is no novel ar- 
rangement: of society which will permit 
you to succeed otherwise than by the exer- 
cise of those same qualities that have 
brought success in qther generations, But 
you are entering active life at a time when 
sound judgment and serious purpose must 
be brought to the testing of an endless 
number of legislative schemes, to the mak- 
ing of political decisions that will be of 
the greatest moment, 

Educated men in accepting the same 
rights of citizenship that uneducated men 
accept assume a far greater weight of 
responsibility. It is the duty of the edu- 
cated man to study with intelligence: the 


political questions of the day, to form 


opinions of his own rather than to accept 
the dictum of others, to be an intelligent 
guide to those whose minds have been less 
well -prepared to form intellectual judg- 
ments. 

With us a majority controls actions, and 
the view of the majority tends to usurp 
the control of public opinion. Do not fall 
into the easy habit of taking your opinion 
from majorities. You have been given the 
equipment and you now have the duty 
imposed upon you of thinking for your- 
selves, i 

If I have been able to make myself clear 
to you, you will have seen that I believe 
‘hat in one word is encompassed the law 
of material success, the scope of your duty 
to society, fhe measure of your responsi- 
bility to citizenship. That one word is 
service, , 

Make up our mind to serve. It is ser- 
vice that receives reward; it is by service, 
forgetful of self-interest, service for the 
sake of accomplishment, that you wij) gain 
the greatest material rewards. It is .by 
service to society, by recognition of rights 
more sacred than any that are pers nal to 
yourself, that you will gain in attitude 
toward life rich In permanent satisfactions. 

It Is by Intelligent service, free from self- 
interest. in the political activity of your 
time that you will justify the great gift 
of citizenship wheh has been bestowed 
upon you 


PERSONAL 


LACHULAN MACNEILL, who has been 
named Chief Commissioner of the Manitoba 
Farm Loans Association, has for the past 
12 years been in the mortgage department 
of Osler, Hammond & Nanton at Winnipeg. 
The post to which he has been appointed 
promises to become a very importatt one. 

WALTER E. FOSTER, the new premier 
of New Brunswick, was a clerk in the Bank 
_of Montreal in his early life. He retired 
to enter the wholesale dry goods firm of 
Vassle & Co., of St. John, of which he is 
now vice-president and managing director. 
He is also president of the St..-Martin's 
Railway Co., and an incorporator of the 
New Brunswick Hydro Electric Co., and 
the Dominion Dry oon Co. In 1906-1907 
he was vice-presiden€ of the St. John Board 
of Trade. 

R. B. BENNETT, K.C., M-P., head of the 
National Service Commission, who threat- 
ened to resign the other day, because of 
what he regarded as unjustifiable criticism 
of the Commjssion’s work, is president of 
the Calgary Power Company, and a direct- 
or of several other industrial and financial 
corpprations. Mr. Bennett is one of Can- 
ada’s most: brilliant orators and a dis- 
‘inguished lawyer. 

SENATOR GEORGE GORDON, of North 
Bay, who has been elected to the board of 
the Excelsior Life Insurance Co., is wery 
prominently identified with the lumber in- 
dustry of the north ¢ountry, being a direct- 
or of the Strong Lumber Co., a director of 
the Bartlett Lumber Co., a director of the 
Petawa Lumber Co., and a director-of the 
Expanse Lumber Co. Senator. Gordon is 
also a director of the Skillings, Whitney & 
Barnes Co., president ‘and director of the 
George Gordob Co., a director of the Abi- 
tibi Pulp & Paper Coj, and a director of 
the Cochrane Hardware Co.- Senator Gord- 
on will be a valuable addition to the Excel- 
sior Board. 


FRANCIS CHARLES McMATH, B.E., of 
Walkerville, Ont., who has been appointed 
a member of the Detroit Municipal Street 
Railway Commission, is president of the 
Canadian Bridge & Iron Works, Walker- 
ville, president Essex Terminal Railway, 
president Essex Real Estate Company, 
vice-president Trnussed Concrete Steel Com- 
pany, director St. Lawrence Bridge Com- 
pany, director Canadian Steel Corporation; 
director Structural Stee! Company. director 
the Maritime Brick Company, and director 
of the Union Trust Company, of Detroit. 
Mr. MeMath was born in the States, ‘and 
was prominent in the affairs of the Detroit 
Bri¢ge and Iron Works of Detroit prior to 
coming to Canada. : 


ROBERT ROSWELL GAMEY, M.P.P., 
whose death occurred last week, and who 
attracted considerable attention some years 
ago by his charges against the Ross Gov- 
ernment, had considerable interests in New 
Ontario. being mining speculator as well as 
broker and insurance agent. He was one of 
the pioneer brokers in the Cobalt and Por- 
eupine districts and was extensively inter- 
ested in different mining concerns. For sev- 
eral years he was a member of the 


brokerage firm of Gamey & bela 

a& seat 4 the Standard Mining ves 

He also owned and controlled consid : 
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electeé o the Ontario Legislature for Mant 
tovlf 
oe in 1902 and re-elected 1905, 1908 and 


JOHN M. STUDERAKER whose. death 
took niace recently at the advanced’ @ of 
years. was one of the founders of the 
baker “Brotha Manstactaring ‘Cease 


lure 

on arrival he dropped the id 

went to at his trade, at $ 

able to save $7,000 in five years. Wiy 

capital he went to South Bena Ind, 

his brother Henry had established ¢ 

factory, and bought half an int 

business. Henry later retired 

younger brothers, Peter EB. and 

Bethan Manafactetat Gace 

ro anufa ng Co 

ing formed. The advent of the autseuie 

diverted the firm's business wajch had 
big, into crew 


AS organized 
re. John M. Studebaker as honorary Dregl- 
COL. JOHN BAYLOR FOTHERING 
C.M.G., who has been appointed to the Dost 
fon of Dixector of Medical Services 
valids, an office newly created by 
Militia Department in connection with 
Canadian Army Medical Corps, wi}! have full 
responsibility in dealing with and 
tering the medical and surgical 
connection with returned wae ° 
Fotheringbam is a Canadian and Was borg 
at Kirkton, Perth County, Ontario, ip 1880, 
He took his B.A. and M.B. degree at Tor. 
‘onto University, and M.D. and C.M. degree » 
at Trinity University, After serving top 
some years on the faculties of Upper Can. 
ada College, the Ontario College of Pharm. 
acy and the University of Toronto, he wag 
made head of service, medical staff, Top. 
onto General Hospital, and con 


physician of the Hospital for Sick Childe | 
Since Joining the Queen's Own Rifles, back 


in 1879, he has taken a prominent interest 
in military affairs. He was principal medi- 
cal officer of the Second Military District 
from 1905 to 1910 and assistant director of 
Medical Service, Second Division, from 
1910 to 1913. He was president of Associa. 
tion of Militia and Medical Officers {fg 193 
and 1914 and at the same time chalrwaa, 
Section in Medicine, Toronto Academy of 
Medicine. Col. Fotheringham was made ay 
Esquire of the Order of St. John of Jor. 
usalem in England, in July, 1913. “ 


CHARLES HERBERT EASSON who bas 
been appointed. general manager of the 
Standard Bank of Canada to fill the vacaney 
caused by the death of the late George PB, 
Scholfield, returns to the calling to whic 
he has given nearly thirty years of his life 
and energy after a short period in the indus 
trial field as vice-president and treasurer 
of Brown's Copper and Brass Rolling Mills, 
Toronto. .The new general manager is an 
other of the many Eastern Canadians who 
have been successful in a big businéss way 
In the country’s big financial and industrial 
centres.. Born at Bridgetown, N.S., in 1871, 
he entéred the service of the Bank of Nova 
Scotia in his home town at an early age, 
and from that time has been steadily mor- 
ing up the rungs of the ladder which mark 
thorough banking training and responsive 
ability and judgment. His first manager 
ship was in New Glasgow, and later he en- 
larged. his knowledge of the banking bual- 
ness in similar positions at St. John, Ottawa 
and Winnipeg. 


In 1912 Mr. Easson became general man 
ager of the Bank of New Brunswick, a - 
tion he held until the amalgamation of the 
Banks of Nova Scotia and New Brunswick 
in 1913. After the union he became Toronto 
manager of the Bank of Nova Scotia, in 
which capacity he remained until the fall 
of 1016. ; te 

SIR HERBERT BROWN AMES, LLD. 
M.P., who this week addressed a National 
Service meeting held at New Yor by the 
Navy League of the United States, at which 
plans were discussed to stimulate recruiting / 
for the American Navy and its auxiliary 
services by making it possible for men who 
volunteer to feel certain that their depend- 
ents and families will be amply cared for, 
is honorary secretary of, the Canadian Patrl- 
otic Fund, and his enérgies in connection 
with the organization have been largely res. 
ponsible for the protection which has deen 
provided in Canada for the dependents of 
Canadian volunteers. In industrial and fix 
ancial circles he has a wide connection, be 
ing vice-president and director of Ames 
Holden, McCréady; director of Dominios 
Gresham’ Guarantee and Casualty Co., and 
director of Gresham Life Assurance Society. 
His business career started in his connection 
with the firm of Ames-Holden & Company, 
which continued from 1885 to 1893. Sever 
ing his connection with the firm he inter 
ested himself in municipal reform work and 
became an active worker in and president of 
the Volunteer Electoral League, which body 
was largely instrumental in bringing about 
the reformation of the city council. At 
the same time he showed an active interest 
in municipal affairs, being an alderman ip 
Montreal for eight years, and chairman'of 
the municipal board of health for half of 
that period. He has lectured somewhat es 
tensively .on municipal government and 
Canadian political history and has made 
valued contributions to the press in addt 
tion to writing several works on civic 
sociological problems. Sir Herbert has bees 
prominent, in the consideration of questions 
of Imperial interest, especially those tending 
to promote trade between the various parts 
of the Empire. He addressed the London 
Chamber of Commerce on trade interchange 
in 1904 and was presented with a silver 
bowl ‘by that body in acknowledgment of 
personal services. He was delegate to the 
Imperial Commereial Congress at Sydney, 
Australia, in 1909, and moved in that body 
for the appointment of an advisory Im 
perial council to consider questions of Im 
perial interest. His interest in publle 
affairs also led te his participation in nat 
lonal politics and he was elected to the 
House of Commons in 1904, being re-elected 
in 1908 and 1911. As a member of the Com 
mons be. succeeded in having a commiree 
appointed for the revision of the assets of 
the Dominion in 1909. He was one of the 
representatives of the House of Commons. 
at King George’s Coronation, and was m* 
chairman of the select standing committee 
on banking and commerce in 1911. Sir Her 
bert was created a Knight Bachelor In 1915. 


POOR’S RAILROAD MANUAL. 


Poor's Manual of Railroads—fiftieth 2 
nual number—{s issued. It is the frst 
1917 manual offered to the public. It com 
tains statements of companies for the yea? 
ended June 30, 1916. and also al] important 
information furnished the manual up # 
the time of going to press. A pro 
feature shows the margin of safety ove 
interest and dividend requirements of 0- 
dividual stocks and bonds. No opinion 
value is given, but all the essential fact 
appear from which an opinion may D® 
‘ormed, The bond revisions for 1917 at 
very much enlarged and improved as co™— 
rared with these of previous issues of the 
‘anual. ~ Altogether, the fiftieth 4 : 
“umber shculd prove to be the most Us 


ful v6lmme of the series, and should be*- — 
part. of 
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RLES HERBPRT BASSON who has 
appointed general manager of the 
rd Bank of Canada to fill the vacancy 
by the death of the late George P, 
eld, returns to the calling to which 
given nearly thirty years of his life 
ergy after a short period in the indus- 
field as vice-president and treasurer 
bwn’s Copper and Brass Rolling Mills, 
h. The new general manager is an- 
of the many Eastern Canadians who 
en successful in a big businéss way 
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red the service of the Bank of Nova 
in his home town at an early age, 
ym that time has been steadily moy- 
the rungs of the ladder which mark 
gh banking training and responsive 
and judgment. His first manager- 
s in New Glasgow, and later he en- 
ils knowledge of the banking bual- 
similar positions at St, John, Ottawa 
innipeg. 


912 Mr. Easson became general man- 

f the Bank of New Brunswick, a - 

e held until the amalgamation of the 

B of Nova Scotia and New Brunswick 

13. After the union he became Toronto 

nager of the Bank of Nova Scotia, in 

which capacity he remained until the fall 
f 1f16, 

Melt HERBERT BROWN AMBS, LL.D. 
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League of the United States, at which 
were discussed to stimulate recruiting 
be American Navy and its auxiliary 
»s by making it possible for men who 
eer to feel certain that their depend- 
nd families will be amply cared for, 
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GOVERNMENT 


LI 


OWNERSHIP” 


OF NEW ZEALAND AND 
AUSTRALIAN RAILWAYS 


Showing How Under Public Own 


ership Figures _of 


Revenue and Expense Are Juggled so as to Give . 
Public False Ideas of the Net’ 
Profits to the State. 


in view. of the interest now being taken tn’ the Canadian transportation probiem 


apd the question of nationalization as the 


Grand Trunk Pacific, the Canadian Nogthern and the Grand Trunk, 1t may be well _ 


solution ofthe financial difficulties of the 


wo consider the experience of New Zealand and Australia in the operation of Govern- 


ment-owned systems, 


the countries referred to. 


In this connection THE FINANCIAL POST has been enabled, 
jargely through the courtesy of the Railway Age Gazette, 
ing the actual results which have attended the public operation of: the 


on show- 
ways in 


Included in the following article are the results of a ¢om- 


prevensive study of conditions in New Zealand embodied in an article published in 
Moody's Magazine, August, 1907, by Prof, James Edward Le Rossignol, and supple- 
mented by the same author in collaboration with William Downie Stewart in the 
qisrterly Journal of Economics, August, 1909. The statistical matter has been sup- 


plemented and 


extended and brought down to date from material contained in the 


annual railways statement of the minister of railways of New Zealand, which includes 


the report of the general manager of railways. 


In our next issue will be given some 


“comparisons of the results of operation of the Government railways referred to with 
privately-owned railways in Canada and the United States, and with the results of 
the operation of the Canadian Pacific in particular, and a statement of the financial 
resuite of operation in recent years of the railways of all the Australian ,colonies.. 


In considering the railway situation 
in New Zealand and in Australia there 
are certain phases to be considered 
similar to those which have developed 
in Canada and are likely to develop 
in any new country; that is the ser- 
viee warranted by the movement of 
freight and passenger traffic and the 
service provided for the purpose of 
opening new territory which is not 
warranted by the current business. 
In New Zealand for instance the rail- 
way through the North Island from 
eAuck:and to Wellington which was 


opened seven years ago was a national 


proposition for the opening of a 
sparsely settled country and its out- 
look did not warrant an undertak- 


ing whigh would have provided ade- }. 


quate return on private. capital: how- 
ever, if the country was to be opened 
the railway was necessary. This en- 
terprise would appear to be parallel 
to that of the Grand Trunk Pacifie in 
Western Canada, a system which will 
operate to open a new country rather 
than return profits and is therefore in 
a sense a national proposition. 

In the operation of the New Zealand 
and Australian railways and in the 
financial] arrangements there evidence 
of those weak features which are sc 
prevalent in administration under 
public ownership. In order to popu- 
larize the enterprise with the people 
there are indirect burdens placed upon 
the taxpayers which private owner 
systems would have to bear and thus 
false profits are shown. Especial'y 
where’ there i8 no competition from 
private corporations the insidious in- 
fluence of politics is found in patron- 


age‘and the ‘‘pork barrel’’ contract 
system while deficits in operation are 
made up by burdens; of genera! taxa- 
tion. Nor can the exeuse be offered 
that more costly operation results in 
better publie- service. 

In reference to the published state- 
ments of the statistics of the railways 


of New Zealand, Prof. LeRossigno!- 


finds the same basis for criticism 
which so commonly develops is a study 
of government ownership of railways. 
Statistics purporting to show fnaneia] 
results are put out for public con- 
sumption whieh do not te!l the who'e 
story. At least they cannot be com- 
pared with the results of the work 

ings of privately-owned systems with 

out adjustments. 

The official reports of the workings 
of government railways ordinarily 
make it appear that in each year 
there is an exces of operating revenue 
over overating expenditre and this is 
ealled ‘‘net profit.’’ Ordinarily these 


statements take no account of interest 
and possibly because for this reasor’ 


the significance of the expenditure is 
lost, charges are sometimes made t- 
eapital account which prover'y should 
be paid_ont.of revenue. But. in man* 
instanees, if sueh charges were made 
against revenue the result would he 
an avpreciah'e dim‘nution in the 
amount of ‘‘net profit’’ if, indeed. 1 
did not convert it into a deficit. T>e 
fact of such charges against capital 
account does not appear in its true 
light, being obseured in the same man- 
ner as is the item of interest which 
becomes a part of the burden upon 
‘the taxpayer as his proportion of the 


“public debt. Government railways dc 


NEW ZEALAND RAILWAYS—PRIVATE AND PUBLIC FINANCING, 


*Capital Cost 
£10.478.998 
11,078,500 
11,810,194 
12,472,814 
13,017.507 
13,352,978 


18,472,887 
13.899.985 
14,278.586 
14,656.001 
14,733,120 
15.137.036 
115.352.6138 
15,425.582 


Year. 
1883 
1884 
1885 
1886 
1887 
1888 
188) 
1890 
1891 
1392 
1893 
4 
1895 
1S) 
wi . 
18us 15.993.908 
16 404.076 
16, 703.887 
17,207,328 
18,170,722 
19,081.735 
20,692,911 
21,701.572 
22,498.972 
23.004.272 
24.365.647 
27.762.592 
28.513.476 
20.006.546 
30 506,089 
$1.€11.220 
82.355.087 
34.123.825 
34,857,882 
Total deficit 
Net profit 
Net deficit 


Interest 
£ 502.592 
531.768 
355.079 ~ 
586,222 
, 611,826 
614,237 


619,760 
629.398 
642.536 * 
674.208 
633.524 , 
666.030 
629.457 


601,506 
608.518 
623.762 
622,355 
634.847 
053,878 
690.487 
706,022 
787,130 
804.958 
854.960 
869,658 
901.528 
1,027.215 
1,054 998 
1,005,442 
1.128.725 
1,169.615 
1,197.128 
1.262.951 
1,289,741 


seeeeeese were eeene 


wate eee arenes ge 


Pxpenditure Total Revenue Deficit 
£ 592.921 £ 953.347 £142.466 
655.990 961.304 226.454 
690.026 1.045.712 199.283 
690.340 1,047.419 229.143 
998.768 $12,130 
994.943 306,722 
997.615 269,180 
1.095.570 226.615 
1,121,701 271.588 
1.115.432 265.293 
1.181.522 ~ 184.144 
1.172.793 228.596 
1,150.851 210.766 
1,183.041 169,923 
1.286.158 111.417 
1.876.008 104.945 
84.428 
63.314 
55.490 
66.138 
75.399 


099.072 
687.328 
647,045 
682.79T 
700.703 
706.517 
732.142 
735.359 
732.160 


751.968 

789.054 

857.191 

929.738 
1,052.358 
1,127,848 
1,250,287 
1,342.45 
1,438,724 
1,492.900 
1,621.239 
1,812.482 
1,949. 759 
2,114,815 
2,169,474 
2,803.272 
2.4°5. 296 
2.705.609 
2,880 323 
2.920.455 
2,910,882 


~ 425.918 
495.408 
$61.88 


9.494.182 
8.076.509 
3.971.002 
4.043.328 
4.105.457 
4.548,356 
£4,483.294 
#624 184 


8,857,110 


*Includes open lines only. +tNet profit. 

The foregoing table shows figures in detail for each of the thirty-four years, 
ISSS to 1916. with the mileage and capital cost (not including the cost of unopened 
lines), the amount of interest ‘on this capital cost at the rate of interest of the publie 


debt, the expenditures for operation, the total revenue, and the resulting deficit or 


het profit as the case may be. 


: On a Private-Ownership Basis, - 
The table which foilows illustrates an effort to reach a bas's of the some statistics 
as they woutd confront a privately owned railway, 1896 to 1916. The interest is at 


article, 
Year, 
IMT ..., 
WS... 


» 
Cap'tal Cost 
£16.534.980 
16,872,045 
17.190.9€7 
17,554,272 


22.178.200 
23.008.704 
24.002.085 
#28 504,272 
26.735.140 
29,705,973 
$0.321.191 
331,509,000 


Total deficit since 1883 .... 
Net profit 
Net deficit 


the same rate, but upon the true capital cost. 


Interest 

£ 644.864 
658.010 ° 
653,257 
€67.062 
692.742 
740.869 
768,166 
42.582 
851,137 


seeee 
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This is_more fully explained in the 


Pxpenditure Total Revenue Deficit 
£ 799.054 £1,286.158 £147,760 
857.191 = 139.198 
929.738 
1.032.358 
1.127,848 
1,252.23T 
1.843.415 
1,438,724 2,180,441 
2.200.231 
2,349,704 
2.624.¢00 
2.761.938 
2,929,526 
3,249,790 
3,494,182 
3,676,509 
$.971.002 
y 4.043.328 
2.920.455 408,97 
10, 4.548, 
295.846 
4,490,838 


wee eee eneerasenere 


| not pay taxes, - They in this manner 


112.330' - 


ES tae 


/ 


also eseape a part of the financial] bur- 
den which must be-borne by the pri- 
vately-owned railway, from which, as 
from the direct payment of interest, 
there is no eseape. e 
On the other hand readers of THE 
POST may recall the letter written by 
Sydney Smith from Rotorua, N.Z., 
and ‘recently published, in whieh he 
stated that he had never experienced 
@ worse rail service in the world thar 
that of New Zealand or a more costly 
service to travel or” freight on; 
freights and passages were of the 
highest, the service of the worst and 

the employees the most casual. 

False Earnings Figures. 
tl of the features, which require 
adjustment if the financial statements 
of government-owned railways are to 
be compared with those of privately- 
owned railways, are found in the an- 
nual statements of the New Zealand 
railways. If these statements were 
to be taken at their face value, with- 
out such adjustment, it would appear 
that. the New Zealand railways fora 
considerab’e period of years have 
earned a ‘‘net profit’’ of from 3 to 
3.25 per cent. upon the capital in- 
vested. As a matter of fact, on the 
most favorable showing there are only 
five years in the last 34, since 1883, in 
which they have earned operating ex- 
penses and interest at the rate paid 
upon the government debt of which, 
of course, the railway capita] and its 

NEW SOUTH WALBS. 
Results of Operation. 

Am’t Per 
Mile Sur. 


or Deficit 
$867 
831 
~531 
701 


\ 
\ 


Total Earn 


Surplus or 
Deficit % 
£610,955 12.97 

579.931 11.73 
388.892 


4.944.134 
5,028,450 
5,485,715 
6,042,205 726 
6,491.473 . 582 
6,748.985 . é 23 
7,742,241 257 
7,616,511 -28 
8,006,078 -261 


deficits from 7 operation become b part. | 


For-eertain reasons which will appear 
further on, it is doubtful js they have 
ever earned operating expenses and 
interest at the actual rate paid an: 
upon the actual amount invested in 
any year except possibly in 1916. 

'  Byading Capital Charges. 

In the official statements showing 
‘‘net profits on working,’’ and the per 
eent, ‘of these ‘‘profits’’ of capital 
cast; not only is no account taken of 
interest which must be met by tax- 
payers as a part of the interest on the 
publie debt, but capital cost ineludes 
only the cost of opened lines—that is, 
lines that are in operation. Consider- 
able amounts are constantly under in- 
vestment in lines not yet in operation 
and the interest on this investment 
should properly “be added to the 
amount of interest on lines in opera- 
tion. - Moreover, numerous instances 
are cited in which investments in un- 
opened lines are left to lie idle for 
several years without being put in 
condition to be operated and to earn 
at least a part of the interest on the 
investment in.them. But for the time 
being ignoring these possible adjust- 
ments, the accompanying table has 
been prepared to show the financial 
condition of the railways of New Zeal- 
and in their most favorable light. 
From this statement it appears that 
in the 34 years from 1883 to 1916 in- 
elusive the railways made in five years 
a net profit over interest charges of 
£626,184; in 29 years they made total 
deficits of £4,483,294; or a net deficit 
for the whole period of ,£3,857,110— 
about "$19,000,000. 

It is proper to state-that the figures 
showing the rate of interest on the 
public debt from 1883 to 1908 are 
taken from the artic!eby Le Rossignol 
and Stewart. In the absence of posi- 
tive knowledge of the prevailing rate 
in each year from 1909 to 1916, the 
fate has been continued as that of 


je. 
RATE OF INTEREST TO EARNINGS. 


“Net Profits” 


Total Exclusive 
Earnings of Interest 
4,709.406 2,209.665 
4.944,134 2,229,295 
5,028,450 2,075,626 
5,485,715 2.209.306 
6,042.205 2,351,144 
6.491.473 2.321.882 
6.748.985 2.104,104 
7.742.241 2,322,421 
7,616 511 2.305.349 
8,006,078 - 2,344,910 


insurance at the lowest expense-rate in your Company’s history. 


Interest 
Per Cent. 
of “Net 

Profits” 
71.89 
73.99 
81.26 
76.36 
76.44 
82-11 
91.12 
91.02 

101.01 

109 ™ 

Increase 52.37 


Interest 

Per Cent. 
of Total 

Interest Earnings 
“1,698,710 33.94 
1,649.364 33.36 
1,686.734 82.54 
1,687,018 30.75 
1,797,146 29.74 
1,906,369 29.37 
1,917.200 28.41 
2,123.054 27.42 
2,328,680 30.57 
2,568,659 32.11 


been recast. 


1908. The reports of the 
railways give the rate of interest on 


the railroad debt in 1911 and 1913 as} 


slightly over 4 per cent. and in 1912 
a negligible fraction less than 4 per 
eent, The Statistical Abstract of the 
United States, 
Bureau of Foreign and Domestie Com- 


meree, gives the public debt rate dur-: 


ing these years as ‘‘3 to 4 per cent,’’ 
The artiele above referred to states 
thht “the average rate of interest on 
the public debt is less than the rate 
actually paid on the sums realized by 
the government from the sale of stock. 
In 1909 the 4 per cent.* stock was 


floated at about par and therefore it | 


would be more. correct to take 4 per 
cent. as the rate of interest on the 
railway debt.’’ If interest were cal- 


culated at this rate the additiong 3 


amount would be more than sufficient 


to wipe out the net profits shown by | 


the accompanying table, without tak- 


ing into account the capital eost of | 


unopened lines. 
On a ‘‘Private’’ Basis 

Figures are at hand which show the 
total capital cost including cost of un- 
opened lines for each of. the years 
since 1896 except for the two years. 
1907 and 1914. With the view to ap- 
proach the facts somewhat more near- 
ly on the basis upon whieh they would 
confront a privately-owned railway, 
the table for the years since 1896 has: 
The interest.in the 
second table has therefore been calen- 
lated at the same rates’as before, but 


upon the true capital cost except for, ’ 


\ 
the two years named. 


It appears that there were net pro- 
fits in four years—1911, 1912, 1913 
and 1916. Taking the amounts of the 
deficits for the 14.years from 1883 ax 
in the preceding table, which amounts 
are of course considerably less than 
the actual deficits for those years, the 
total net profit for the 34 years ap- 
pears as £295,846 and the total deficit 
£5,196,634, leavirig a net deficit of 
£4.490.838, or something’over $22,000,- 
000. If the amounts of investment in 
unopened lines during the 14 years 
1883 to 1896, during which years ap- 
proximately 50. miles per year were 
opened, were known. the additional in- 
terest would probably be sufficient to 
bring the total deficit up to over $25,- 
000,000. 
* Allowance for Taxes 
In order accurately to compare the 
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GREENSHIELDS & CO, 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John St. .- Montreal 


financial ranite of operation of a gov- 
ernment-owned system with railways 
under private ownership, some allow- 
ance needs to be made for taxes. -Pri- 
vately-owned roads pay their propor- 
tion of the publie debt in this way, 
thus reducing the amount of taxation 
that must be spread over the property 
of the rest of the public, instead of 
adding the burden of its own debt and 
eurrent losses to that which the people 
must carry, as do government-owned. 
roads. 


The True Profits 


The average amount per year 
charged’ to=this account in the ten 
years from 1897 to 1906 was £312,248. 

j In more recent years the amount has 

| been larger. This .wou!d perhaps not 
be significant except for a fact pointed 
out by Prof. Le Rossignol. He has 
ealeulated that the true net profits of 
the railways have varied from 2.62 
per cent. profit in 1897 to a loss of 8 
; per cent. in 1902, while the stated. 
£*net profits’’ have maintained a sub- 
stantial uniformity around 3 to 3.25 
per cent. His explanation is: 


‘*As a matter of fact these natural 
fluetuations in the true net profit are 
eonverted into a uniformity, in the 
alleged net profits, by arbitrarily in- 
creasing or decreasing the amount3 
borrowed for ‘Additions to Open 


Continued on page 15 
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A WONDERFUL YEAR! 
| To the Policy-holding Owners of The Prudential 


Insurance Company of America: 


During 1916 your Company sued OVER FIVE HUNDRED AND 
NINETY-ONE AND ONE-HALF MILLION DOLLARS of paid-for life 


This is the largest year’s business 


ever paid for by The Prudential. The gain in insurance in force was $283,000,000. 


Although your Company is but forty-one years old, you are now the holders of 


15,000,000 policies, representing a total insurance in force of OVER THREE 
BILLION DOLLARS. 


Since your Company was organized it has paid to its policyholders the great sum of 


policy contracts. The 1916 payments to policyholders were over. 


$428,000,000, including more than $28,750,000 not called for in any way ie the 
, $47,278,000. , 


® 


This wonderful growth and’ these remarkable figures reflect anew the confidence the 
insuring public has in The Prudential, and are a reindorsement of its aims, its achievements and 


its service. 


™~ 


. 


Te} eudential 


Insurance Company of America 
Incorporated under the lowe of the State af New Jersey 
Pome Office, Newark,N.J. Branch Offices in All Leading Cities 





A. E. AMES &CO. | 
« (Established 1889) ~ 
Government, | 
Municipal and Corporation 
Bonds and Stocks . 


PRIVATE WIRE CONNECTIONS: 
, Montreal NewYork Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: 
Transportauon Building. 


. Weare prepared to trade in 


New Dominion War Loa 
5% Bonds 


ENQUIRIES SOLICITED. 


geet Brent, Noxon & Co. 
TORONTO 


Dominion Bank 
Building 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
Dealers in 


Government, Municipal and 
Corporation Bonds 
Write for list with full particatare. 5 


ROYAL BANK BUILDING, TORONTO, CANADA 


Dime Bank Bldg. Harris Trust Bldg 
Detroit, Mich. Chicago, Ill. 


61 Beondway 
New York, N.Y. 


_ H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on ali Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. : 


Reyal Bank Building, Toronto 


¥ ~ 


Business Founded in 1795 


- AMBRIGAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND . 
OTHER MONETARY DOCUMENTS, 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENT{ RES 
HEAD OFFICE and WORKS 
OTTAWA 
Branches: 


MONTREAL WINNIPEG 


W. A. Fraser has come back 


VY remember W. A. Fraser, the brilliant Canadian author of 


**Meggwa,’’ ‘‘ Thoroughbreds,’’ ‘* Blood Lilies,’’ and other good stories 

of In@ia and Canada? Latterly Mr. Fraser’s literary activity has 
been ip pepcee, but now he has arranged to provide MacLean’s Magazine 
with a’brand new series of short stories, the first of which, ‘‘A WANDER- 
ING MUMMY,”’’ is a fine tale of the Canadian West, with an East Indian 
strand woven into it. It appears in the April, MacLean’s. 


Hopkins Moorhouse, who is ‘‘coming strong.’ Mr. Moorhouse is a Mani- 


toban, and to the April MacLean’s he contributes The Centre of” 


Gravity, ‘‘corking good stuff,’’ to use the language of the Editor. This 
is the first of a series of ‘stories featuring Andy Doolin, a ‘‘character,’’ 
keeper of a saloon. These stories are of the boom days in British 
Columbia’s gold mining history, days when Jim Crotty, Dutch McGee, 
and The Parson, desperadoes all, made life a catchy thing and stirring. 

James B. Hendryx is a well-known writer whose 90,000-word serial story 
begins in the April MacLean’s, The Gun-Brand, is of the Peace River 
Country, and is of gun-runners, Indians, whiskey, a Hudson’s Bay 
Company post, voyageurs, and a dream of a girl. 

Agnes C. Laut, H. F. Gadsby and W. A. Oraick are contributors to the Apri 
MacLean’s. Each contributes a special article of great and vaste 
interest. 


Now, these are just a part of the contents af 


MACLEAN’S FOR APRIL 


At All News- 
| Agents 


NEWS OF THE BOND 


GREAT SUCCESS 
OF CANADA’S 
“Sr WAR LOAN 


Bond Dealers Contribute 
Over $110,000,000 to. — 
Total. 


DID A SPLENDID WORK 


of the Sales Forces of the 
Bond-Dealers. 

On Monday last Sir Thomas White 
announced that the subscriptions -to 
the third Canadian war loan had 
amounted to $250,000,000, exclusive 
of applications for bonds to be paid 
for by the conversion of first war 
loan bonds or debenture stock. De- 
ducting the $60,000,000 contingently 
subseribed by the chartered banks, 
which Sir Thomas stated would not 
be accepted, the loan was oversub- 
scribed by $40,000,000. The other 
interesting statement made by the 
Finance Minister was that there were 
in all over 40,000 applications for al- 
lotments of the bonds. 

Bond Dealers’ Great Work. 

The bond dealers of Canada rose 
nobly to the occasion, and in spite of 
fears expressed in some quarters that 
$150,000,000 was too large a,sum to 
be attempted, rolled up the bulk of 
the required money. C. H. Burgess, 
secretary of the Bond Dealers’ Asso- 
ciation, has made public the state- 
ment that the members of the asso- 
ciation, were among them responsible 
for the sale of between $110,000,000 
and $115,000,000 of the loan, or about 
60 per cent. of the total issue. When 
it is added that of the first loan mem- 
bers of the association sold $30,000,- 
000, and of the second loan $78,000,-' 
000, the increasing value and import- 
ance of their work must bé evident. 

Bond Dealers’ Sales. 

Generally speaking bond dealers 
have refrained from giving out the 
totals of sales made by them indi- 
vidually, but there are a few excep- 
tions. 

Wood, Gundy & Company an- 
nounee that the total subscriptions 
received by them for the third war 
loan aggregate $34,652,000. © This 
compares with subscriptions of $22,- 
000,000 to the seeond war loan and 
$7,000,000, to the first war loan. The 
number of actual subscriptions ex- 
ceeds 2,500, being approximately 
double that of the last loan and con- 
sists of :— 

10 of $1,000,000 and upwards. 

5 or 500,000 and upwards. 

29 of 100,000 and upwards, 

42 of 50,000 and upyvards. 

61 of 25.000 and upwards. 


Of this amount $83.250,000, or over 96 per 
cent,, is new money. 


W. L. McKinnon, of W. L: MecKin- 
non & Co., announces that his firm 
secured 373 subscriptions to the loan, 
aggregating $1,640,000. 

A. E. Ames, head of the firm of A. 
E. Ames & Co., supplies the -follow- 
ing information regarding Dominion 
loan subscriptions placed by them:— 

No. of 
Subscriptions Amount 
$ 2,419,600 
+ 6,734,000 
*13,576,100 


*This amount does not include their own 
subscriptions nor their interest in any sub- 
scriptions. 


What Cities Took. 
Winnipeg, with sales of $12,000,- 
000, made an excellent showing 
among Canadian cities, Only a few 
totals have been made public, the fol- 
lowing being taken from reports sent 


out by the respective places :— 
Winnipeg 
Vancouver 
Brantford 


ist loan 
2nd loan 
3rd loan 


POST OF VANADA 


Features of the Week | 
strenuous efforts 


PRICES DURING | 


1916 ADVANCED 
TO HIGH LEVEL 


need.| HAVE CLIMBED SINCE 1913. | 


make 
the trend of prices. 
pressed that there will be some im- 
Meanwhile a few new 


the Province of Manitoba. 


hand, we are able to announce officially 
that the loan has been over-subacribed by 
one hundred million dollars, This means 
that the banks will receive_no part of their 
sixty millicas of subscriptions, and that 
the other large subscriptions, will be sub- 
stantially scaled down on allotment. This 
will make for a very strong financial and 
market situation, as Canadian liquid bank 
funds will be conserved’ for the general | 
purposes of the community and the un- 
satisfied demand for the loan should more 
than maintain the issue price. Applica- 
tions will aggregate over forty thousand, 
and it is particularly gratifying to note the 
increased number of smal! subscriptions. 
Significant Buccess for Canada. 

“The result #8 a most notable and sig- 
nificant success for the Canadian people. 
In the eyes of the outside world it will be 
regarded. as our greatest achievement of 
the war next to mobilizing our army and 
sending it overseas. It will immediately 
enhance our financial prestige and streng- 
then our credit should we later have re- 
course to foreign money markets, 
thing it has demonstrated and that is Can- 
ada, if she chooses can do her own war fin- 
ancing among her own people, That is tu 
say, it 1s within our power to be self-con- 
tained financially... If the people of Can- 
ada will continue to save money, we shall 
finish the war with the greatest part of 
our debt held by Canadians, This would 
constitute a very strong position which we 
should strive to our utmost to attain. The 
Government is of course, greatly gratified 
at the outcome, Think of the difference be- 
tween having this loan an accomplished 
fact behind us instead of an uncertain 
problem for the future. 

“It the Government had not the greatest 
confidence in the Canadian people we 
should. never have reached the determina- 
tfon to launch the loan at a time when the 
most powerful interests in New York hesi- 
tated to bring out the most attractive Gov- 
ernmental issues which had long been 
awaiting flotation. We relied first upon the 
patriotism of the Canadian people without 
which the issue could have been only a 
partial or fragmentary success.. We re- 
Hed secondly upon the intrinsic merit of 
the securities and the attractiveness of the 
rate at which they were offered. No one 
‘participating in this issue will ever have 
cause to regret his action. Our most sin- 
cere thanks are due to the people including 
the provincial governments, municipalities, 
insurance and fraternal societies, trust and 
loan companies: and other financial, com- 
mercial and industrial establishments who 
so nebly .supported the issue. Especially 
do we feel that we should thank the press 
whose editorial support was valuable be- 
yond monetary computation, the brokers 
whe rendered magnificent service, employ- 
ing their most efficient organizations, both 
in Canadu and the United States, and mak- 
ing lavish expenditures of money in public 
advertising and upon private propaganda 
reaching all sections of the community, and 
the chartered banks whose managers at 
over three thousand offices throughout 
Canada used their best endeavors to make 
the issue a success. It all comes back to 
the starting point that the Canadians are 
a wonderful people, capable of any national 
achievement, With them the bigger the 
undertaking the greater the certainty of 
success.” 

Helps Great Britain. 

Out of the proceeds of the present 
war loan the Government will be able 
to assist the British Government in 
its Canadian financing for munitions 
and supplies to be purchased in Can- 
ada to the amount of at least $50,- 
000,000. 

This will be of the greatest assist- 
ance to the Imperial Treasury, as the 
problem of finding dollar credits on 
this side of the Atlantic is one of 
the most difficult with which it ie 
now grappling. As a sét-off to this 
assistance to them in Canada the 
British Government is finding money 
for Canada’s war expenditure in 
Great Britain and on the continent. 
This arrangement is working out to 
the greatest advantage to the fin- 
ances of both Canada and the Mother 


Country: 
MANITOBA SELLS 


000 | A Two-million-dollar Issue to Toron- 


Stratford 

New Westminster 
Sudbury 

Port Arthur , 


Information regarding the allot- 
ment of the bonds is expected soon. 
Proportionally the loan was not over- 
subseribed to the extent of the sec- 
ond loan, which means that the re- 
duction of the larger subscriptions 
will not have to be so drastie. In the 
case of the second loan, the cut ex- 
tended to about 60 per cent. on the 
very large subscriptions. This time 
it is thought that about 40 per cent. 
may be ‘sufficient. ' 

Sir Thomas’ Statement. 

In announcing the success of the 

loan, Sir Thomas White made the fol- 


: : “* 
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to and. New York Firms. 


It was announced on Monday that 
the Province of Manitoba had sold to 
Wood, Gundy & Co., Toronto, and 
the National City Company, of New 
York, $2,000,000 of five per cent: five- 
year gold bopds, payable in New 
York and Canada. The price which 
the Province received is 98 and in- 
terest, less an underwriting eommis- 
sion, and in view of the heavy call 
upon investment funds produced by 
the War Loan and the strenuous ef- 
forts that have been made to divert 
floating capital into that issue, the 
sale is regarded in financial quarters 
as an exceptionally good one. The 
bonds will be dated April 1. The 
National City Company, the New 
York buyers of the bonds, is a subsi- 
diary of the National City Bank, re- 
eently formed for the purpose of 
dealing ip foreign securities. 


we| According to Chart Pub- 


lished in Annual Review 
of American Market. 


Four Influences That Have Been at 
Work in the United States to 
Bring About This Desir- 
able Result. 


A comprehensive review of the out- | 


standing features of last year’s muni- 
cipal bond business prefaces the 1916 
volume of ‘‘Municipa] Bond Sales,’’ 
compiled and published by the Bond 
Buyer of New York. One of the most 
striking features of this review-is a 
chart illustrating the trend of muni- 
cipal bond values between 1895 and 
1916. In preparing the chart, the 
market values of the bonds of the 


twenty largest cities of the United 
States, excluding Washington, have 
been taken. The result is fo show 
that except for a few minor set-backs. 
the course of prices has been steadily 
apward from 1913. 

_ Municipal credit in the United 
States was at its high water mark ir 
1901, when the average yield of the 
twenty city, bonds employed in com- 
parison was 3.10%. It dropped fair 
ly steadily from year to year unti: 
1913, when the average yield touched 
4.45%. At the end of 1914, it stooc 
at 4.16%; at the end of 1915 at 
4.08% and at the end of 1916 ut 
3:90%, 

Four causes have been at work t« 
produce this result. In the first place 
the effect of the income tax law has 
been beneficial. While the irfecome tax 
has been practically dowbled during 
the year, public securities still remain 
exempt from its application. 

The second influence has come from 
the postal savings bank legislation. 
Last spring an amendment was passed 
raising the limit of the amount which 
ean be accepted for deposit by the 
bank. This greatly increased the 
amount of money.on deposit and fa- 
cilitated a wider distribution of bonds, 
totaling about $40,000,000, 

The general prosperity of the coun- 
try and the education of the private 
investor’ to purchase municipal bonds 
are factors that are also pointed out, 

The review shows that, in spite of 
lower money rates and thagrowth of 
the country, borrowing was very little 
larger than in 1915, 7914 or 1911, 
these being the largest years before 
1916." It totaled $497,;403,751. ‘ 

Reference is made to Canada’s bor- 
borrowing and to the principal issues 
of the year. ‘‘It is probably fair te 
say,’’ says the review, ‘‘that the in- 
vestor in the ‘‘States,’’ who has been 
asked to consider Canadian munici- 
pals has been impressed, during the 
past year, with the efforts made by 
such places as Toronto, Montreal, Ed- 
monton and Winnipeg, to re-adjust 
their civie finances to meet more near- 
ly the standards by which American 
municipal credit is judged. 

*‘Canada has found in the United 
States a market for her securities 
that appears ready to take on perma- 
nently the task of financing her rapid 
and promising growth and develop- 
ment. Throngh the efforts of her 
bankers, the Dominion should be able 
to educate the American capitalist to 
lend his money even more readily and 
on better terms than is now the case.’’ 

The book contains a record of gov- 
ernment, state and -municipal bond 
sales in the United States and Canada 
during 1916, compiled from official 
and reliable teports. The Canadian 
list is divided into provinces. 


HELPING EMPLOYEES. 
Nickel Company Assists Its Men to 
as ng ater Loan Bonds 
ong industrial companies whieh 
took steps to assist employees to in- 
vest in the war loan was the Mond 
Nickel Company. i 
offered to finance anyone who would 
subseribe for a $100 bond and pay 
$4 a month for 24 months, All .sub- 
seribers derive the entire interest 
from the first payment’ of $4.00 to 
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Se, 
TORONTO 


NEW 
WAR LOAN 


If you have not ob 
tained as much of the 
new War Loan as you 
desire it will be advis- 
able for you to place 

"your order as soon as 
possible. We shall be 
glad to fill it at the 
‘ lowest market price. 


R.A.Daly &Co, 


BANE OF NOVA SCOTIA BUILDING 


tire amount with interest on same 
Every employee is entitled to sub 
seribe half his yearly income. The 
subscription books closed on Mareb 
2ist, with a grand total of $111,000. 


. THE COCHRANE SALE. 
Bonds -Went at Slightly Under a 
542% Rate. 
In spite of the provincial guaran 


tee, the town of Cochrane's issue of — 


$40,000, 5%, 30-instalment restoration 
bonds, failed to command better than 
a 5.50% rate, when they were put up 
for sale on March 20. The town was 
unfortunate in having picked a date 
which came right in the midst of the 
war loan business, when bond dealers 
were otherwise occupied. As a resul: 
there were neither the number of bid- 
ders, nor the strength of bidding that 
was warranted by the character of 
the offering. The purchasers were the 
Canada Bond Corporation, who bid 
$37,752 or 94.38, which is slightly 
under a 544% rate. Only seven tet 
ders were submitted, these being:— 
Canada Bond Corporation $ 37,72 
Brent, Noxon & Co, .......+-+++-++: 37,626 
R. C. Matthews & Co. .........40++ 31,501 
C. H. Burgess & Co. .......-:-0008 37,38 
Imperial Bank 37,016 
36,908 


A. E. Ames & Co. ......-.5-eeeeneee 
G. A. Stimson & Co. ........--0-+6 96,820 


’ RECENT SALES. 


Light Bidding Characterizes Most of 


the Past Week’s Transactions. 
Only three bids were received by 


the town of Leamington for its issue ~ 


of $49,174.85, 6%, 15-insta!ment, local 
improvement bonds, which were ™P 
for sale last Friday. The winning bid 
was that of C. H. Burgess & Co., who 
offered $49,742 or 101.15, which # 
approximately a 5.80%, rate. The 


three bids were :— 

C. H. Burgess & Co. ........---+++ $ 072 
Brent, Noxon & Co. ........-+++++ 49,629 
A. B. Ames & Co, ........-0-eeeee 49214 


The town of Waterloo, last week | 


awarded to Brent, Noxon & Co,® 
small local improvement issue of $1 
811.49, the sale price being 103.06. 
As the bonds were 15-instalment, 6's 
this meant a rate of about 5.54%- 
H. O’Hara & Co. aniiounce the pu 
chase of a $20,000 issue of Plamas 
Consolidated School District, Mast 
toba. The bonds are 20-instelmett 
6’s. 


The municipal committee of the 
Ontario Legislature has passed * 
amendment to the Municipal Act 5 
ing all municipalities power to sss 
up to 25 mills on the dollar, irrespe™ 
tive of school and war taxes. 
previous maximum was 20 mills. 

« 


W. L. McKinnon & Co. bave pat 7 
ehased this week $2,000, 6 per cent. 
20-instalment bonds of Molloy ¢ 


School District, Manitoba; 
6% per cent., 15-instalment 
Jansen R. T, Co. and $4,000, 
cent., 20-instalment bonds of Fr 
go." c athe: Sask. 


ponds of 


6 


INVESTMENT B 
160 St. James Street 


Telephones: Main 126 


SOLICITC 


MONTREA 


ox 856, Cables—“N 
1280, 1251. Code 


TORONTVU 


* BLAKE, LASH, ANGLI 
Barristers, Solicito 
(Canadian Bank of Comm 
Toronto 
Cable Address: Blakes, 
General Solicitors for the 
- ef Commerce, National 7 
Limited. etc. 


CHARTERED ACC 


EDMONTON, 4 
Baldwin, Dow & 
Jackson B! 


TORO) 
| Rutherford WilMamson © 
F Street, East. 


| CONSULTING E 


MONTREAL 
W. J. Francis & Co. - 


The Mercantil 
-R. G. DUN 


Consult .us before extending 


; tomers are deliquent. 


Canadian Of 


' Halifax, St. John, Quebec, M 


Toronto, Hamilton, London 
gina, Moose Jaw, Saskatoo 
Lethbridge, 

Address enquirie 


monton, Vaned 


_R. G. DUN ¢ 


| Dominion Bank Bldg. 


Chartered Trus 
Executor Comp 


accepte funds for in 
selected first mortga 
its own Guarantee o 
of principal and int 
guarantee provides a 
tials of a high-cias 
—good interest retu 


romptness of paym 
ee of saiedieel 


.Executor Com 
61 Yonge St. 


One of the best AU 
investments for TR 
is our 


5% DEBEN 


Ask for Booklet “About 


Paid-Up Capital 
Reserve - 


THE GREAT 
PERMANENT 
COMPA 


INNIPEG T 
VICTOR! “ REGINA 
LONDON, ENG. EDINE 


Many who should b 
they are laying up mo 
old age, are misied 


Tore 


a 





tee, 


Manicipal 
| Bonds 


C.P.R. BUILDING 
TORONTO 


NEW 
AR LOAN 


If you have not ob- 
tained. as much of the 
new War Loan as you 
desire it will be advis- 
able for you to place 
your order as soon as 
possible. We shall be 
glad to fill it at the 
lowest market price. 


amount with interest on same. 
employee is entitled to sub- 
half his yearly income. The 
‘ription books closed on Mareh 
with a grand total of $111,000, 


THE COCHRANE SALE. 
hds Went at Slightly Under a 
5Ye% Rate. 
In spite of the provineial guaran- 
the town of Cochrane’s issue of 
,000, 59%, 30-instalment restoration 
ls, failed to command better than 
SOc, rate, when they were put up 
sale on Mareh 20. The town was 
yrtunate in having pieked a date 
‘+h came right in the midst of the 
loan business, when bond dealers 
otherwise occupied. As a resul: 
e were neither the number of bid- 
, nor the strength of bidding that 
warranted by the character of 
ffering. The purchasers were the 
ada Bond Corporation, who bid 
S52 or 94.38, which is slightly 
ra5loq% rate. Only seven ten- 
were submitted, these being:— 
da Bond Corporation 37 
t, Noxon & Co, ...cccceeedenees 
. Matthews & Co, ....eeeeeeeees 
. Burgess & Co. ..... 
‘rial Bank 


rvAmes & Co. . 
. Stimson & Co, .... ccc eeeecees 


RECENT SALES. . 

ht Bidding Characterizes Most of 
he Past Week's Transactions. 
nly three bids were received by 
town of Leamington for its issue 
49,174.85, 6%, 15-instalment, local 
rovement bonds, which were UP 
sale last Friday. The winning bid 
that of C. H, Burgess & Co., whe 
red $49,742 or 101.15, which 38 
roximately a 5.800% rate, 
PA bids were :— 

urgess & Co, .....eeeeeeer 


t, Noxon & Co. 
Ames & Co, 


he town of Waterloo, last week, 
rded to Brent, Noxon & Co.,. 
11 local improvement issue of $1- 
.49, the sale price being 103.06. 
he bonds were 15-instalment, 6's, 
meant a rate'of about 5.54%. 
F O'Hara & Cia andounce the pur 
ke of a $20,000 issue of Plumas 
solidated School District, Man! 

The bonds are 20-instalment 


mm a 
ne municipal committee of th 
nrio Legislature hag passed #” 
ndment to the Municipal Act $1" 
all municipalities power to 
© 25 mills on the dollar, ae 

of school and war taxes. THe 


rious maximum was 20 mills. 


y. L. MeKinnon & Ce bave Lar’ 
bed this week $2,000, per 
Shalini bonds of Molloy 
ool District, Manitoba; ig of 
per cent., 15-instalment bon 
en R. T. Co. and $4,000, 6 
20-instalment bonde of 

School. Distriet, Sask. 


sia eal a 


-& 160St. James Street 


The | ’ 


$8,500) | 


gi, 1917. 


jmorincE OF QUEBEC 
MUNICIPAL 
BONDS 


Yielding 5%% to 6 


Correspondence Solicited 


RENE-T. LECLERC 


INVESTMENT BANKER 
Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 
MONTREAL 


866. Cables—“Nahac, Montreal.” 
* Bs 80, 1251. Codes—Liebers— West. 
Union. 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Trane! rtation Buliding, St. James St 
r MONTREAL, > 


 ————————————— 
TORONTU 


—____ i aeeenamanaa RE TENE TIRE NEE TA TE SIS! ah 
' BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Kto, 
Canadian Bank of Commerce Bullding, 
Toronto * 

e Address: Blakes, Toronto. 
oes Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, etc. 


UO 
CHARTERED ACCOUNTANTS 


EDMONTON, ALTA, 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co, 86 Adelaide 
Street, East. 


CONSULTING ENGINEERS 


MONTREAL 
W.J. Francis & Co, - 232 St. James St 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus 
tomers are deliquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re 
gina, Moose Jaw, Saskatoon, Calgary, Ed 

Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R.G. DUN & CO. 


Dominion Bank Bldg. 


Chartered Trust and 


Executor Company 


accepts funds for investment. in 
selected first mortgages and gives 
its own Guarantee of eepeyaet 
of principal and interest, This 
guarantee provides al) the essen- 
tials of a high-class investment 

interest return, absolute 
promptness of pages and se 
curity of principal. 


Chartered Trust and 


Executor Company 
61 Yonge St. ORONTO 


Toronto, Can. 


One of the best AUTHORIZED 
-samgaagae for TRUST FUNDS 
our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures"’ 


Paid-Up Capital  $2,410,925.31 
Reserve - 685,902.02 
Assets - -  7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPAN 


WINNIPEG TORONT® 
VICTORIA REGINA CALC RY 
VANCOUVER EDMONT ~ 
LONDON, ENG. EDINBURGH, ScOT. 


“INVESTMENTS” 


A MUCH MISUSED TERM 


Many who should be, and think 
they are laying up money for their 
old age, are misled into so-called 
“investments,” where their hard- 
earned money is jeopardized, and 
frequently lost, chough it is of the 
utmost soa rcteagg ol e — and to 

who may ependent upon 
them that its absolute Soaety should 
beyond peradventure. 

To those who should invest safely 
aad with caution, not speculate, the 
bonds of the Canada Permanent 

ortgage Corporation can be con- 

ntly recommended. This Cor- 
ration is most conservative in the 

; vestment of the funds entrusted to 

t. For more than sixty years it has 
bela a leading position among Can- 
ada's financial institutions, and its 

ds are a LEGAL INVESTMENT 

FOR TRUST FUNDS. They are is- 
Sted for one hundred dollars and 
“wpwards, Write for full particulars. 


Canada Permanent 
Mortgage Corporation 
Toronto Street TORONTO 
wbgid-vy Capital and Reserve Fund 
‘$11,000,000.00 


ADVOCATES 
GOOD MANAGER 
FOR MONTAEAL 


Council Should be Elected 
on Proportional Repre- 
sentation Plan. 


THE MANAGER'S BUDGET 


Voters Should Be Given Ultimate 
Control of Legislation Through 
the Initiative and 
Referendum. 


That the commission-manager plan 
of civie government would prove a 
remedy for many of the ills that Mon- 
treal is heir to, was the tenor of an 
address delivered in that city last 
week by Howard S. Ross, K.C. 

Mr. Ross advocated the commission- 
manager plan, which has been well 
tested in many-eities. ‘‘Experts,’’ he 
said, ‘‘agree on the following essen- 
tial features: 

‘‘First, for the sake of efficiency, 
power should be*vested in a council 
(of say, 20 in Montreal), elected at 
large or in districts electing not fewer 
than five members on a non-partizan 
ballot, preferably by’ the proportional 
representation plan, the candidates 
being nominated by petition. 

Manager’s Duties. 

‘‘Second, to give greater efficiency 
and to utilize expert talent to that 
end this representative, policy-deter- 
mining bedy should employ, without 
regard to politica] connections or resi- 
dence, an expert, highly-paid admin- 
istrator (manager), responsible only 
to it, for results. The manager should 
prepare annually a scientific budget 
covering the whole proposed munici- 
pal expenditures, this budget to be 
submitted to the legislative body for 
final approval, after being given the 
widest publicity. 

‘‘Third, for safety—for protection 
against any possible misuse of ‘the 
great powers thus concentrated in the 
hands of the council—the voters 
should control legisiation through the 
initiative and referendum and control 
official tenure by means of the recall. 


Basis Can be Low. 

‘‘The basis for the initiative and 
referendum can be safely as low as 
5 per cent. in the largest cities and 
may be as high as 7 or 10 per cent. 
in small cities and towns, 

‘This plan does not lodge absolute 
power in the governing body. All 
administrative powers are vested in. 
the governing council, but all legisla- 
tive powers are in the council and 
the voters, the council being’ permit- 
ted to exercise an important legisla- 
tive-power only when it is supported 
in its action by public sentiment.’’ 


A CITY’S BOND STORE. 
How Chicago Disposes of Millions 
Over the Counter. 

Writing in the Bond Buyer, W. J. 
Peek of the National Thrift Bond 
Corporation, tells how the city of 
Chicago has met with great success in 
selling bonds direct to the citizens. 
This is the story :— 


In Chicago City Hall, on the fifth floor, |’ 
-| hangs a sign which is in plain view of every 


one who gets out of the elevator. Under a 
hand which points the way, it reads: 
“City Bonds For Sale.” 

Follow the hand's direction and you enter 
a large room containing a wire cage, over 
the window to which hangs a notice that 
city bonds are for sale there. 

It is Chicago’s bond store. For more than 
two years Chicago has financed her needs in 
this direct, common-sense way. During the 
last twelve months, about $7,000,000 of the 
city’s 4 per cent. bonds have been sold to 
buyers, either through the window of that 
cage in City Hall, or, by mail, to customers 
in widely separated parts of the country. 

Chicago's need for borrowed mioney is 
limited, and of late its bond store has found 
it necessary to restrict the amount of bonds 
sold to one customer to $1,000, 

. All sorts and conditions of men and wo- 
men come to the bond counter, hand over 
their money and go out with the engraved 


3 WEEKLY RECORD OF GOVERENMENT AND MUNICIPAL 
Purchaser 


Date Place and Purpose 
March 16—Jordan River, 8.D., Sask 
“  46—Sletten, S.D., Sask. ........- 
16—Borden, 8.D., Sask. 


THE OF CANADA 


FIELD OF MUNICIPAL FINANCE 


money; strange collections 
bills and coins; certified cheques—all these 
come through that window. 

Chicago's people have learned to appre- 
ciate the city’s bonds—have learned that 
they are safe, that they pay a good rate of 
interest. They baye learned-that bond in- 
vestment is the second wise step in the pro- 
gramme of thrift which begins with saving. 

The bonds are sold in denominations of 
$100, $500 and $1,000, They are “serial” in 
character—that is, a buyer may choose one 
due in one year, due in two, three, five or 
ten years, according to his desire. At any 
time the city will buy back bonds at par— 
the price paid by the customer. 

Chicago runs its bond store at no addi- 
tional cost to the city. There is simplicity 
and directness in this method of financing 
the city’s need for money. It is attractive 
to buyers, and experience shows that it is 
economical for the city. 

In the opinion of this bond store’s pro- 
prietor—the Controller of the city of Chi- 
cago—is there to stay. Why every city 
hasn’t such a store, he falls to understand. 
Isn't it the logical plan to borrow money to 
run a.city directly from the city’s people? 


- A SMALLER PRICE 
County of Haldimand’s Issue Illus- 
trates the Decline in Values. 

Last January, the county of Haldi- 
mand rejected all tenders for a good 
roads issue of $12,000, 5 per cent., 30- 
instalment bonds. The reason given 
for the non-acceptance of the highest 
tender was because it stipulated that 
the ‘bonds should carry coupons, 
whereas the by-law did not provide 
for them. An amending by-law has 
subsequently been. passed and on 
March 14, the bonds were awarded to 
the same firm, R. C. Matthews & Co., 
that made the highest offer in Janu- 
ary. In the meantime yalues have 
declined and instead of receiving $11,- 
703, which was the amount of the best 
January tender, the county only re- 
ceived $11,555. There were only 
three offers submitted:— 

R. C. Matthews & Co, ........5..4.. $ 11,555 
Imperial Bank 
Canada Bond Corporation 

THE FRENCH LOAN. 
Conforms in Its Details With Recent 
3 British Loan. 

The new French loan ‘in the Am- 
erican market coincides in practically 
every detail with the recent United 
Kingdom loan floated by J. P. Morgan 
& Co. and associates. It consists of 
$100,000,000, 514 per cent., two-year 
secured notes, convertible into twenty- 
year 514. per cent. French Govern- 
ment bonds, and it is offered to the 
publie to yield 6 per cent. The hold- 
ers of the notes are to have an op- 
portunity to profit through a change 
in the rate of exchange, the notes to 
be payable either in dollars or in 
franes, at the rate of 534 francs to 
each dollar. 

The new securities will constitute 
the first offering in the United States 
of a direct obligation of the French 
Government individually. Earlier in 
the war period, France borrowed 
jointly with England through the is- 
suance of the Anglo-French bonds. 
In 1916, she obtained $100,000,000 
through the sale of American Foreign 
Securities Corporation notes and 
three credits in the United States 
have been arranged for French banks 
aggregating $140,000,000. 


TENDERS FOR NOTES. 
New York City Tries Out a New 
Method of Selling Notes. 

A new method of financing short 
term requirements is being tried out 
by the City Comptroller of New York. 
Hitherto, when funds were needed in 
anticipation of taxes or the issuance 
of long-term bonds, the Comptroller 
was accustomed to borrow privately 
The public seldom knew to what ex- 
tent the city was borrowing, from 
whom it borrowed, or at what rate of 
interest. 

Now the Comptroller is selling 
short-term notes at public sale upon 
receipt of sealed proposals, just as 
when long-term bonds are offered. 
Sales have been made in this way or 
two occasions recently—once on Feb. 


Interest 


Western Schoo] Supply, Regina 
«Western School Supply, Regina . 
Great West Life Ass. Co., Winnipeg 


16—Lunnville, §.D., Sask. ...... hanes Great West Life Ass. Co.; Winnipeg 


16—Surbiton, R.T. Co,, Sask. 


H, O'Hara & Co., Toronto 


16—North Prairie, R.T. Co., Sask...H. O'Hara & Co., Toronto 


16—Great Bend, R.T. Co., Sask. 


16~-Three Rivers, R. T. Co., Sask. 
16—Mossbank, R.T. Co., Sask. 
16—Bright Sand, R.M., Sask, . 
14—Haldimand Co, good roads 


23.Leamington, local imps. .... 
22—Waterloo, local imps, 
26—Piomas Con., 8.D., Manitoba. . 
26-—Manitoba, province 

283—Dom. of Canada 3rd war loan. 
22—-Leggott, S.D., Sask. 
23—Riverhurst, R. T. Co., 8 
23-—Odessa, R. T. Co. Sask. ...... 
23-—Maryfield, 


«.. Wood, Gundy & Co., Saskatoon 
16—Eagle Lake, R.T. Co,, Sask. ....J, A. Thompson, Winnipeg .....-....+----- 7% 


..-H. O'Hara & Co., Regina 
Goldman & Co., Regina 
& Co., Regina 


& Co., Toronto ............ 
20~—Cocbrane, fire loss restoration...Canada Bond Corporation, Toronto ..... oo, ms 
ns. 


..C. H. Burgess & C., Toronto 

Brent, Noxon & Co., Toronto 
.-H, O’Hara & Co., Toronto 

Wooi, Gundy and National City. Co. 
.. Various purchasers 

H. O'Hara 


0. Bask. ...W 


nn W, 


R. T. Co., Sask. .....Nay & James, Regina «.... vais ; 
.. Burgess OR ya's ee eas ok Oee 6% 
W. &. McKinnon & Co., Toronto .........0% 


28, when $8,000,000 were sold, and 
again on March 13, when $15,000,000 
were sold. For the purpose of invit- 
ing bids’ for these securities, a mail- 
ing list is kept, to which notices pre- 
ceding the sale by a few days are 
mailed. The Comptroller will, upon 
request, place the name of any banker 
on this list, whieh is revised from 
time to time by eliminating the names 
of those who-do not submit bids. 

The Comptroller hopes to confine 
the bidding to just those banks or 
dealers who are in aeposition to take 
large blocks of notes at the very low- 
est interest rate. If it develops that 
the best results are not accomplished 
by means of public bidding, the city 
may at any time discontinue the ex- 
periment and resort again to private 
banking operations. 


It is understood that The Eastern 
Trust Company, Halifax, put in sub- 
scriptions for the new War Loan for 
themselves and clients amounting in 
the aggregate to $475,000.00. 


Up to the end of last week ap- 
proximately 75,000 war savings cer- 
tificates of an aggregate value of 
over $5,000,000 have been sold. The 
average daily sales are well over 
$100,000. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THE FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage. to send in direct 
news of contemplated bond issues, 


TENDERS WANTED, 

April 2, Lincoln County.—$16,000, 5 per 
cent. 1@-year bonds of the County of Lin- 
coln, 

April 1, Tisdale Township.—$45,000, 5 per 
cent., 30-instalment bonds for school pur- 
poses, guaranteed by the Province of On- 
tario. 

. BY-LAWS PASSED OR DEFEATED. 

Cannington, Ont.—$3,000 for the purpose 
of paying off the floating indebtedness of 
the village. Passed by the council, March 

12. Wm. A, Robinson, village clerk, Can- 
| nington, Ont. 
BY-LAWS TO BE VOTED ON, 

April 2, St. Francois Xavier, K.M., Man.— 
$55,000 to improve the main highway lead- 
ing through the municipality. Frank Me- 
Dougall, secretary-treasurer, St. Francois, 
Xavier, Man, » 

April %, Wolseley, Sask.—$9,000 for. the 
purchase of a gas engine, dynamo, building 
and site, etc., for municipal electric light 
plant. A, B. Hill, secretary-treasurer, 
Wolseley, Sask. : 

April 16, Hillsdale, Ont.—$2,500 to pur- 
chase aud instal a gasoline engine and ap- 
pliances for supplying electric light in the 
police village of Hillsdale. T. D. Robinson, 
township clerk; Moonstone, Ont. 

April 30, Sudbury.—$46,000 for stand 
pipe and auxiliary main; $2,500 for altera- 
tions to lake sewer pumping station. W. 
J. Ross, town clerk, Sudbury, Ont. 


CONTEMPLATED BY-LAWS. 

Redcliff, Alta.—$30,000 for alterations in 
the present pumping station and iustalla- 
tion of adequate machinery. Will be sub- 
mitted to ratepayers. 

DEBENTURE NOTES. 

Oxford County.—At a special session of 
the county council called to consider the 
estimates from the different municipalities 
for road construction work, the sum of 
$15,000 was asked to be raised on deben- 
tures, ; 

Hamilton—The city, ‘which invested 
$100,000 in the second war loan, did not 
yarticipate in the third loan. Instead it is 
buying back its sterling bonds, a service 
-that,may be regarded as of equal patriotic 
value. Already repurchases extend to 
about $150,000. . 


SASKATCHEWAN. 

The following is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board from March 12th to 16th: 

School Districts.—Langholm, $1,700; Free 
Soil, $4,500; Maple. Slope, $1,500; Whité- 
wood, $1,069; Pelletier Hill, $1,700. 

The following is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board from March 19th to 23rd: 

School Districts —Mount Carmel, $500; 
Trafford Park, $1,600. 

— Rural Telephone Companies.—W oodside, 
$9,300; Steelman, $11,800; Tantallon, $8,000; 
Pambrum, $21,500; East Milden, $14,000, 


BOND SALES. 

$200 Asbestos at 70%; $8,000 Canada Ce- 
ment. at 97%; $11,000 Cedar Rapids at 90; 
$1,500 Dom. Textile, Series B, at 9814 ; $1,200 
Montreal Trams. Debs. at 74%; $1,000 N.S. 
Steel at 86; $2,000 Quebec Rly. at 65; $500 
Rio Janeiro at 82%; $2,700 Wayagamack at 
87 to 86; $15,900 War Loan at 97% to 97; 
$74,200 New War Loan at 96% to 9544. 


BOND SALES. 
Term 
10-ins. 
10-ins. 
20-ins. 
10-{ns. 
15-ins. 
15-ins. 
15-ins, 
15-ins. 
15-ins. 
is-ins. 
20-yr. ser. 


Amount 


5% 30-ins. 


30-ins. 


15-ins, 
20-ins. 
Syr. . 
20-yr. 


15-ins. 


13. 


Credit-Canada, Limités 


Government, Municinal . 
and School Bonds 


/ 


President. Hon. H. B. Rainville 


E. A. Ouimet 
Managers \F Saint-Pierre» 


179 St. James Street, - Montreal, Ganada 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


THORNTON DAVIDSON & CO. 


Members Montreal Steck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets. 
Weekly Letter Mailed On Application 
Reoms 420-421-422 Transportation Building, Montreal, Quebec 


Plan Your 


Summer Vacation Now 


Decide to enjoy the rest and recuperation of Body and Brain in one 
of Canada’s National Playgrounds, where the delightful climate, 
magnificent scenery and unlimited sporting possibilities combine to 
make the ideal recreation. 
GRAND DISCHARGE OF THE SAGUENAY: 
LAURENTIDE NATIONAL PARE: 
ALGONQUIN NATIONAL PARE: 
RIDEAU LAKES: MUSKOKA LAKES: 
GEORGIAN BAY HINTERLAND: 
NIPIGON FOREST RESERVE: 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON. PARK 


All of which are seqyed most conveniently by the ; 
Canadia& Northern. 


For literature and further information apply to nearest 
C.N.R. Agent, or write R. L. Fairbairn, General Pas- 
senger Agent, 68 King St. E., Toronto, Ont. 


FILING APPLIANCES 


Reduce the FILING-AND-FINDING TIME to a 
minimum. If you think too much time is spent in 
your office now in handling your correspondence, 
etc., ask your furniture dealer to explain how 
“Macey” Goods may eliminate the waste.. 


MACEY FILING APPLIANCES are for sale by reliable Furniture 
Dealers all over Canada, also by many Office Furniture Dealers, 
a few of whom are mentioned ow. 


Macey Office Equipment Co. Toronto and Victoria 
Librairie Beauchemin, Ltd. 

Ottawa Typewriter Co. 

G. Poitras 

Hay’s Stationery 

Hazen-Twiss, Ltd. 

Blowey-Henry Co. 

Western Specialty, Ltd. 

Saskatchewan Wholesale Stationers, 

Percie Johnson, Ltd. . St. John’s, Nfid 
A. E. Everett (Office Furniture Dept.) St. J ohn, N.B. 


Get} in touch with your dealer or write us direct. 


oo fern furcrness 


General Offices: Tipr Woodstock, Ontare 


ih a aaa eek 


a eS ‘ ¥ 5 it signe 
a at ae ee Re a 





THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
° . ONTARIO 


Liberal 


the 
prospective 


et 


-EXCELSIOR| 


| > FINAN 


Insumance [LJ 


A $10,000 Business Policy IS Good 
Security. . Let us send ‘you a 
» -**What Your Banker Says.’’ 
\ 


San 


Collateral 
pamphlet, 


engagement with the same company. 


WATERLOO 


ASSURANCES $109,645,581 


\ 


British Colonial Fire Insurance Co. 


THE 


ASSETS $29,361,963 


\ 


2 Place d’Armes, Montreal 
__ AGENTS WANTED IN UNREPRESENTED DISTRICTS. 


CANADA NATIONAL FIRE 


a 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TOPOLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds tn Canada 


APPLICATION 


FOR AGENCIES INVITED. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth, 


_. More than. 166,000 of its polifies are, now in force for 
_ assurances, totalling over $265,000,000—much the largest 
amount carried by any. Canadian life company. 


Sun Life of Canada 


Policies are safe ond- 
Poleves to 


— : table 


SUN LIFE 


Independent Order of Foresters 


Furnishes 


A Complete 


System of 
Insurance 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member-in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


. age. 
Policies issued from $500 to 
$5,000. For further information 
and literature, apply te 


7 Total 
Benefits 
Paid 
42 Million 
Dollars 


FRED J. DARCH, §.5., E, G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO, 


THE 


ONDON 


. ASSETS bras : ; 
SURPLUS TO POLICYHOLDERS - ._. 


-Municipa 


INSURANCE COMPANY 
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BILL AFFECTING 
CES OF | 
SOCIETIES 
Has Been Withdrawn on 
Xccount of Strong Oppo- 
‘sition Developing. 


EXECUTIVES GET WIDE POWER 


Enabled Them to Change Constitu- 
tion Without Securing Sanc- 
tion of the Members of 


the Societies. - : 


E. W. J. Owens, M.P.P., stated 
on Thursday that it was probable his 


bill to amend the Ontario Insurance 
Act with respect to benefit societies 


would be withdrawn, as it is thought 
the Insuraneé, Act of last session 
should be given a fair trial before 


amendments are proposed to it. _ It is 
further believed that the proposed 
amendments to the Act giving the 
Executive Committee or board of any 
society the power to amend by reso- 
lution the constitution of a society 
for the purpose of improving the 
actual solvency of the society places 
tod much power in a body composed 
of five or six men and takes away 
representative government from thou- 
sands who may form the membership 
of a society. It is further pointed 
out that the benefit societies have 48,- 
000 men at the front who would have 
no voice in the matter, and any 
change should not be made without 
their approval. 

At a session of the special commit- 
tee appointed to consider the bill, 
arguments were presented both for 
and against the proposed legislation. 
The Hon, W. D. McPherson, provin- 
cial secretary, who presided explained 
that the bill, if passed, ‘‘ would undo 
what we did last year and make it 
compulsory for societies to take steps 
that would. put them on a sound 
basis. ’’ 

Lyman Lee. of Hamilton, coynsel 
for the Canadian Fraternal. Associa- 


tion, replied that, ‘‘If the committee 


decides to stop at the repeal of last 
year’s legislation we would accept 
that, but we would ;like the other 
clause adopted also, giving the execu- 
tive of societies power to take steps 
for the purpose of improving the 
actuarial solvency of their societies. 
A good many of the societies have 
readjusted and they do not need to 
pass the resolution. Not more than 
six at the outside have failed to re- 
adjust their affairs.’’ 

J. A. Paterson, K.C., who also 
spoke on the same side said they were 
asking for the legisYation because 
they wanted to eure the sick man 
more quickly than after five years’ 
sickness. ‘‘We are satisfied many of 
them are sick. It is evident from 
actuarial caleulatfon that the rates 
are not. sufficient, and this bill is to 
keep the rates at such a level that the 
society will get no worse, even if it 
gets no better.’’ : 

Turning Back the Clock. 

T. W. Gibson of the Foresters con- 
tended Messrs. Lee and Paterson had 
failéd to make out a case. ‘In’ this 
age of the world, after popular Gov- 
ernment hag been so thoroughly as- 
tablished, are we to turn back the 
clock and say we are going to take 
from members of the fraternal soci- 
eties all voice in the \nanagement of 
their affairs and put the management 
and eontro] in the hands of a few 
men.”’ : 

Mr. Gibson thought every society 
should have the dépportunity of puat- 
ting its own house in order, and he 
suggested a standard solvency of 
seventy-five cents on the dollar. He 
would let the societies grade up. ‘‘I 
would not put it in the hands of two 
or three men to go behind the backs 
of the society and raise their rates. 
The people of this country are so 
wedded to self-government, even self- 
misgovernment, if I may say. so 
that they won’t stand for this sort of 
thing, They want to work ont their 
own salvation. op 

Steve Burns of the Sozs of Enz- 
land Benefit Society strongly opposed 
the measure, and declared that if 
Messrs. Lee and Paterson advocated 
the thing before any society they 
would be ‘‘hurléd out of office.’’ 


PROGRESS REPORTED. 
Western Life Aégsurance Company 
- Beating Last Year’s Record. 

The FINANCIAL POST is advised 
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OF. CANADA 


the Western Life Assurance Co., 


Winnipeg, that that company has ap- 
plied for $20,000 of the new war loan. 
In addition to this it holds $15,200 of 
the second war loan and during the 
past sixty days has purchased and 
paid for $30,000 gold bonds, guaran- 
téed by the provinee of Alberta, Mr. 


Reid reports that cash receipts to date 
this year are more than double those 


| for the corresponding period of 1916, 


while new business is already in ex- 
cess of that for the first six months 
of last year. * 


DOMINION FIRE. 


Substantial Progress Made by This 
Company: During 1916. 


The Dominion Fire Insuranee Com- 
pany, whose annual statement was 
published recently, has made satis- 
factory progress during 1916, The 
statement showg. net premiums of 
$215,615.29 transacted at a loss ratio 
o* 51.96 per cent. It shows $367,- 
131.33 of cost assets with an addi- 
tional protection to policyholders ot 
$55,770.00 uncalled capital, or total 
security of $422,901.33. The prem- 
ium ineome inéreased- upwards. of 
$30,000, showing increased confidence 
in thig Canadian office which has es- 
tablished a good reputation amongst 
the agents for prompt- adjustment 
and payment of its elaims. : 

Major Robert F. Massie, president ; 
has been overseas in charge of a Bat- 
tery since Febryary, 1916. Recently 
he was home for a few weeks on 
leave, but is at-present on the ocean 
to join his unit ‘‘Somewhere in 
France.’ Neil W. Renwick, secte- 
tary, has shown that~he hag had 
affairs well in hand during his ab- 


sence. 
—_————s 


MONTREAL CANADA AFFAIRS 
Shareholders Get Authority to Ex- 
. amine Books of Company. . 
The application of Louis Laberge 
and A. J. H. St. Denis, of Montreal, 


for authority to examine the books 
of the,Montreal-Canada Fire Insur- 


fanee Company, which went into liqui- 


dation in February, 1916, has brought 
the affairs df. that ill-fated company 
into the limelight agai. The ‘peti- 
tionefs in their application to the 
court, said that they eould not under- 
stand the reason for liquidation, as 
the financial statement submitted at 
the annual meeting on December 31, 
1915, reported the assets of the com- 
pany as being $19,000 in excess of 
the liabilities. Mr. Justice Dugas 
granted the application, but the peti- 
tioners have not yet availed them- 
selves of the privilege granted them 
by thé court. a8 

The affairs of the company were 
found by the National Trust Com- 
pany, which was named liquidator, to 
be in very bad shape. It-is expected 
that the ordinary creditors will re- 
ceive about thirty per cent. of their 
claims, but there will be nothing left 
for the shareholders. Jn facet, the li- 
quidator is calling on the sharehold- 
ers who are in arrears, to complete the 
payments on their stock. —~ 

The Montreal-Canada Company was 
managed and controlled by the Anglo- 
American Fire Insurance Company, 
of Toronto, which is also in liquida- 
tion. 


BOMBARDMENT INSURANCE. 
Large Amount Taken Out Recently by 
Seaboard City Buildings. 

About. $10,000,000 worth of ‘‘bom- 
bardment insurance’’ on buildings ir 
seaboard cities has been placed witb 
Lloyds of London in the last two 
weeks. So far as.ean be learned, no 
well-known skyscrapers are included. 
but the ownerseof some are thinking 
of protecting themselves against: war 
risks. 

Under the New York Insurance 
law, no companies or brokers of this 
State may insure a building against 
bombardment, the reason being that 
this sort of yisk was not contem- 
plated when the law was framed. 

That New York companies may 
get their share of this business, the 
present Legislature is likely to 
amend the law, it was said at the 
insurance department offices, 

It is possible to get through for- 
eign companies a policy covering all 
sorts of war risks, including bom- 
hardment, insurrections, explosion, 
rioting, strikes, invasions, ete. The 
State companies, under a. recent 
construction of the law, are permit- 
ted to insure against any of these 
possibilities except bombardment. - 


The Lloyd rate varies from % to| th 


1 per cént.—that is from 50 cents to 


ANCE NOTES 


$1 on each $100 insuranee. The rate 


is subject to change without notice | 


and the term is six months. 

Harry Marshall, manager for Wil- 
cox, Peck, Brown. and Crosby, said 
that his company had placed several 
million dollars’ worth of war risk in- 
surance through Lloyds. He esti- 
mated the total amount placed in 
the last two weeks at $10,000,000 and 
said that most of it was on buildings 
in New York or the metropolitan 
area, 


x 
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WHEN bo ‘THEY LAPSE? 
Interesting Point Raised in Connec- 
tion With Soldiers’ Insurance. 


The statement. made by City Treas- 
urer Bradshaw the. other day’ that 
Feronto faces a contingent lability 
of. $45,000,000 for soldiers’ insurance 
has given rise to inquiries as te when 
the city’s liability ceases. That is, 
when do its 45,000 pdlicies of $1,000 
each cease to be carried? If they 
were to be carried for all time—untii 
each soldier whom avar spared died a 
natural death—the $45,000,000 liabil- 
ity would be actual and not contin- 
gent. But there is no thought of so 
carrying them, Phe question is, when 
do the policies become void? 


. There is a tendency at the Toronto: 
City Hall to have the City Council 
rule on the matter, and an effort ‘will. 
likely be made to have each poliey 
lapse as soon as the soldier insured is 
given his military discharge. . It is 
pointed out that if this 1s not done 
there will \be* hundreds of claims 
against the city on behalf of ex-sol- 
diers, whose death will be attributed 
in some measure at least to their ex- 
periences in Europe. 

The foregoing has to do entirely 
with the 45,000 policies which the 
city has promised to pay—if death 
oeceurs—out of its own funds. The 
soldiers insured with companies are 
in an entirely different class. Many 
of these will doubtless be given an 
opportunity of continuing their in- 
surance at a reasonable rate. An 
important change in this class of risk 
was that recently made by the Fed- 
eral authorities, who require insur- 
ance companies doing business in 
Canada to accept an official state- 
ment of death as conclusive proof. 

The city is also securing a ruling 
which affects the policies carried by 
Toronto itself. This takes the form 
of Provincial legislation permitting 
the city to pay the policies to the 
dead soldiers’ next of kin, whether 
these were dependent upon. the de- 
ceased or not. 


MUST HAVE AGENT. 
Fire Policies Invalid Unless Company 
‘Represented by Agent. - 

An act before the Nova Scotia leg- 
islature at the present time is of pe- 
culiar interest to those who propose 
changing their fire insurance or tak- 
ing out new policies. It makes any 
poliey invalid unless the company 
issuing-it has an agent in the province 
at the time it is made. The bill was. 
introduced by-attorney-General Dan- 
iels, and its two clauses are: 

(1)° No contract of insurance 
against logs by fire in respect of any 
property, situated in Nova Seotia, 
shall be valid or enforeeable unless 
the insurer has an agent. resident in 
Nova Scotia at the time the contract 
is made, and the said agent counter- 
signs the contract before the delivery 
thereof tg the insured, 

(2) The insurer shall-be deemed to 
have no such agent at the time any 
such contract was made, unless before 
that time the insurer has filed in the 
office of the Provincial Seeretary an 


appointment of such agent. 
\ 


Hon. Senator George Gordon, of 
North Bay, has been added to the 
Board of Directors, of ‘the Excelsior 
Life Insurance Company. The Sena- 
tor takes an active interest in many 
corporations, being president of the 
George Gordon Company, Limited; 
director of the Abitibi Power & Paper 
Company, Limited; The Young Com- 
pany, Limited, North Bay, and sev- 
eral other well-known companies, 


Attorney-General Lucas of Ontario. 
has promised to make a report om the 
Practice of large American insurance 
companies, which are not controlled 
by the insurance act, selling insurance 
at lower rates than i 
business ee the act. -Th 
was raised by the opposition leader 
N. W. Rowell, in the Testaladetae He 
said ae the complaint was made by 

© domestic companies that 
petition was unfair, mee 
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' Views of Several Toronto 


Architects on Outlook for 
Erection of Houses. 


MANY PLANS PREPARED 


> Bot People Hesitate to Build When 


They See the Estimates—Not 
Much Likelihood of a Drop 
in Prices, 


A survey of the house-building 
situation in Toronto, as viewed. by 
the architects of the city, was made 
this week by The World, which found 
that, owing to the high price of labor 
and materials, building will not likely 
develop to any large proportions in 
the near future, There is a good deal 


of inquiry about building, but active 


operations are not yet developing. 
However, it is felt that when it is 
realized prices for material are un- 
likely to drop for several years to 
cme, those who contemplate build- 
ing will take early action, 

Architect’s Views. 

J. A. MeKenzie, architect, has pre- 
pared plans for a number of dwell- 
ings during the past two weeks, but 
when the cost of building is made 
known to the prospective builder the 
majority of them seem afraid to ven- 


| ture, thinking that the high cost of 


material is only temporary, and that 
a decline will soon take place. Mr. 
McKenzie reports a number of ‘houses 
are in the course of construction, and 
thinks as the season advances that 
building operations will become more 


| active. 


Langley & Howland are preparing 
plans for a number of houses in 
North Toronto, east of Yonge Street; 
also preparing pian for a pair of 
duplex houses on Jarvis Street. Mr. 


| Langly says that building operations 


are not very active, due to the high 
eost of material and labor. Inquiries 
are still coming in, and he believes 


; that building operations will become 


more active during the spring and 
summer months. 


F. S. Mallory reports building 


| operations a little slow, although a 


number of inquiries are coming in, 


; and thinks as the season advanees 


there will be more activity in the 
building line. Undoubtedly the high 
price of material is keeping back 
building operations, but he could see 
uo decline in the price of either ma- 
terial or labor for some time to come. 
He expects to see more activity in the 
way of building in the near future. 
He does not look for any decline in 
the eost of material and labor. 


Industria] Building. 
Mr. Chapman, of Chapman & Me- 
Griffin, states that a good deal -of 
fmmercial building in the way of 


| factories and warehouses is contem- 


plated, but to what extent it will be 
farnied out, he-is unable to say, owing 
9 the constantly increasing cost of 
all building material. At the present 
lime he thinks that t&e cost of ma- 


F Wrial is having its effect on opera- 


tions, 

Another architeet stated that con- 
ditions are gradually growing better, 
and he believes there willbe con- 
siderable building under construction 
during the next few weeks. On being 


asked if he did not think that the 


high eost of material was having its 


effet, said no doubt it would affect 
F building operations to some eXtent, 


but he could see no decline, either in 


os high cost of material or labor, for 
" @ next three or four years, an@ 
| Would advise any one contemplating 


milding operations to do 80 NOW, as 
"would not be surprising to see a 
til further advance in all materials. 
oe several housing propositions 

Mew, and, while they are only in # 
Primary statej he expected within 
next few weeks to be busy pre- 
paring plans for the construction of 
*namber of houses. He believes that 


; People Will soon realize the true con- 


Mon that no cheaper material is 
_ Possible, and will, therefore, begin 
Fp ts operations. 
; E Bird states that the present cost 
all building material is-no doubt 
. 8 its effect in building opers- 
/» 8nd while a great many are 
‘mplating building, they are 


back, thinking that there will petition is properly signed. - It is not 
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be a decline in the cost of. material 
and labor. This not only applies to 
construction of housés, but to fac- 
tories and warehouses also. When 
asked as to the outlook for cheaper 
materia! he said he eould see no de- 
eline in the prices, and in his opin- 
ion building material would ‘be high- 
er after the war than it is to-day, 
and the wise ones are building now. 

A. Baker states that while at the 
present time the building situation is 
looking much better than two years 
ago, and a great many are contem- 
plating building, they are delaying 
operations, thinking that material 
and labor wi!l be cheaper during the 
next few months, but "he himself can 
see no relief from the present high 
cost of material, and would advise 
anyone contemplating building to do 
So now, and take no chances on a sti!! 


further advance -in labor and ma- 
terial. pale 


AN INTERESTING CASE. 
Heirs of Estate of Late George Bull 
Burland, of Montreal, Appeal-- 
ing Against Provincial Tax. 

The heirs of the late George Bull 
Burland, of Moritreal, who left an es- 
tate valued at $2,000,000, have enter- 
ed an appeal against the decision of 
the Superior Court of Quebee, which 
upheld the Province in the col'ection 
of a provincial. tax of $95,000 from 
the estate, They: contend that the 
Province had no right to tax that 
portion of the estate which was in 
Ontario. The principa? claimants in 
the ngme of the estate are Jeffrey 
Hale Burland, president of the Can- 
ada Engraving Litho. Co., and Mrs. 
Dr. Amy, of OttaWa. The case will 
be heard at the next term of the 
Quebec appeal court. . 

HAMILTON. 
Not Likely to Be Much Building Ac- 
tivity This Year. 

Hamilton ‘ reports little indication 
of a building boom this year and the 
prevailing opinion is that there wi!! 
be nothing of an extensive nature 
done during the coming season. 

The reason advanced for the slump 
is that builders are following a ‘pol- 
icy of economy and are averse to in- 
vesting while the war is in progress. 

According to architects interview- 
ed on the question there will be very 
little speculative building this sea- 
son, and the only work that will be 
done will be of a necessary charact- 
er. Despite the big inerease.in the 
cost of materials and the shortage of 
‘abor and high wages demanded, 
many ofthe larger concerns are go- 
ing ahead with new. buildings and 
additions to their plants, and are 
preparing for a greater era of pros- 
perity after the war. 

There are a few residences of fair 
valuation going up at the present 
time, but very little work is being 
done on smaller houses. The demana 
for moderate-priced dwellings is 
quite brisk, it is stated, but despite 
this the percentage of néw buildings 
being erected is reduced. 

The season, it is pomted out, has 
really not opened as yet, although at 
this time last year building was ¢go- 
ing ahead full swing, and while the 
present prospects may not appear 
very encouraging, there is a chance 
that conditions will improve as the 
summer advances, 


LIFTING THE BAN. 
Important Street in Toronto to Be- 
come Business Thoroughfare. 


An argument is going forward re- 
garding the future of Bloor sireet. 
east, in- Toronto. It is pretiy gener- 
ally agreed that residential restrie- 
tions sha!] be lifted and that it will 
be made a business thproughfare. 
However, the first application for a 
business, permit is meeting with op- 
position. It was for permission to 
open a garage. A deputation headed 
by leading citizens of the district ap- 
peared before the Property Commit- 
tee this week and asked that the ap- 
plication be refused. It was statea 
that the people wanted a first-class 
business thoroughfare, and that the 
type of business under contemplation 
would lower the values of the ad- 
jacent property. 

As a result of the discussion, and 
because the Property Commissioner 
declared that he would not approve 
granting a garage permit to the ap- 
plicants, this particular application 
was refused. But a second app'ica- 
tion, was made for removal of the 
residential restrictions providing the 
City Solicitor is satisfied with the 
nature of the application, and the 
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at all likely that a garage business 
Will be safictioned for that partiéular 
district. ree : 
Twenty acres of land located in 
the city parks of Toronto, will be 
turned over to the Rotary Club, 
which will have them ploughed up 
and divided into gardening plots. 


The Rotfry Club state that they have }, 


80 many applicants for plots that it 
is impossible to meet the demand. 


GOVERNMENT OWNERSHIP OF 
NEW ZEALAND AUSTRALIAN 
RAILWAYS. 

Continued from page 11 
Lines.’ This account is used as a sort 
of compensating balanée for tle pur- 
pose of making the people believe that 
the railways are in ayprosperous con- 
dition when, as a matter of fact, they 

are practically bankrupt. 

‘*It is doubtless true that honest 
business men frequently borrow for 
the purpose of improving their equip- 
ment, but they do so with the expecta- 
tion of. paying interest on the loans 
and earnings a” substantia] net profii 
besides. If they could not at least pay 
interest they would speedily find 
themselves in the bankruptey court. 
But the Railways Department, by vir- 
tue of the large credit of the genera! 
gdvernment, has gone .on borrowing 
year after year, never alf@ to pay in- 
terest in full and never coming to the 
place where this vicious and parasiti 
policy could be discontinued.’’ 

In this position Prof. Le Rossigno' 
is supported by Mr. Samuel Vaile of 
Auckland, N.Z., who has been an earn 
est student of and prolific writer upor 
matters connected with the railway 
management of his country. He is se 
far from being an opponent of govern- 
ment ownership that in his book 
‘‘Railway Administration in New 
Zealand,’’ he says of his own criti- 
cism: ‘‘It has been anything burt 
pleasant work for me to write as } 
have done, for I feel that my expos 
ure of the utter failure of the systen 
in this country will be used agains’ 
me and I fear that an agitation wi!! 
arise for the sale of our lines.’’ Never- 
theless, Mr. Vaile said: ‘‘Our rail- 
ways have, as a commercial concern. 
become utterly bankrupt, and if they 
had not:the taxpayers to fall back on 
tkey would have to he realized.’’ 


‘The Question of results 


The crux of the whole matter is not 
whether for the purpose of its own 
development New Zealand ean afford 
to support a perennially bankrupt con- 
cern such as its railway system is: it 
is whether Canada or any other eoun- 
try is justified in believeing on the 
basis of- incomplete statements that 
New Zealand’s failway system is a 
financial]. success and that if govern- 
ment ownership and operation were 
adopted in place of its own privately- 
owned railway systems the plan would 
produce for the government as satis- 
faetory results as the private com- 
panies are able to produce both for 
themselves and for the public. 


In New South Wales 


Finaneial results of governmen' 
railway operation in New Sout! 
Wales are even less satisfactory than 
in New Zealand in the respect that 
their statements of net results dis- 
close a downward tendency from year 
to year. New South Wales is the 
only Australasian colony whose rail- 
way statistics are kept in such a man- 
ner that fairly complete comparisons 
of details of operation with corres- 
ponding results in Canada and the 
United States can be made. The ac- 
companying table gives a statemen! 
of total earnings, surplus or deficit 
percentage of surplus or surplus ot 
deficit to total earnings, and amount 
per mile of surplus or deficit, fo 
each year from 1907 to 1916 inelu- 
sive. The accompanying figures are 
from the annual reports of the Min- 
ister of Railways, 

The second table indicates that 
while the amount of interest paid ir 
each year of the period 1907 to 1916 
inelusive, has maintained. a fairly 
constant relation to total earnings 
yet because of the annual increase in 
amount of interest and of operating 
expenses, the relation which tlic 
amount of interest bears to ‘‘net pro- 
fits’’ is expressed by a constantly in- 
creasing percentage. The increase is 
from 71.89 per cent. in 1907 to 109.54 
in 1916, a total increase in amount of 
interest of 52.37 per cent, 


C. H. Burgess & Co. were awarded 
the $11,000, 6 per cent. 15-insta!- 
ment telephone issue of the township 
of Chapple, which was_up for sale 
by tender on March 14. . 
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| CIGARETTES 
‘TO-DAY— 


at this very hour—moré smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
smokers continue Murad smokers. 


What is happening to-day has happened ~ 
every day since Murads were first 
introduced. 


What is responsible for this? 
Not advertising— Quality ! : 


And the endorsement of Murads by one 
emoker to another, from coast to coast. 
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-lon hand should work to the advantage 


(£2,400) 


Province of Ontario 
Bonds 
Due ist January, 1927 
To Yield 5% % 


Farther particulars on request. 


G,H, BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


Anglo-French War 
Loan Bonds 
Due October 15th, 1920 


Free from all present or future British 
or French Taxes. 


To yield approximately 7%. 
MacDonald, Bullock & Co. 


Toronte Stock Exchange Bidg. 
Phone Adelaide 1700-1 


84 Bay Street, Toronto, Ont. 


W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building. 
HAMILTON, ONT. 


| Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


MUNA 


F.H. Deacon 
& Co. 


97 Bay Street 
‘ TORONTO 
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no Further Recom- 
mendation. 


. Distribution Not Considered as Justi- 


fied in View of Heavy Bank 
Loans—Earnings Used to'Im- 
prove Liquid Position. 


Further postponement of dividend 
action on the preferred stock and the 
conclusion that, having defeated the 
plan for a readjustment of the com- 
mon stock last year it is now up to the 
shareholders to take action in ‘this 
connection, are features of the annual 
directors’ report to the shareholders 
of the A.. Macdonald Company pre-} 
sented under date of May 1, by the 
president, W. P. Riley. There have 
been some expectations that the board, 
following the effort a year ago to re- 
duce the $3,000,000 of common. stock, 
representing good-will, to $1,000,000 
would be followed by something in the 
nature of a further effort on the same 
basis or on the basis of a 50 per. cent. 
reduction. However, it is explained 
that it was last year the intention of 
the directors to submit to each sbare- 
holder full details for their consider- 
ation, with the view that if the plan 
of readjustment was considered feasi- 
ble and equitable to all interests fur- 
ther action would be taken. The di- 
rectors state their opinion that the 

| opposition which developed was ap- 
parently due to misinterpretation of 
the motives but, having made the re- 
commendation in the best of faith 
and not having since changed their 
opinion as to the wisdom of some ad- 
justment being made in the amount of 
good-will account, they feel that any 
farther action should emenate from 
the shareholders. As regards the pre- 
| ferred dividends, which have been in 
arrears since December, 1913, the di- 
|rectors consider that with such large 
bank obligations—these having mate- 
rially inereased during the_year—it 
| would be unwise to consider a distri- 
| bution at this time. Hope is held out 
that during the year it may be possi- 
ble to resume disbursements but ac- 
tion in this respect will depend largely 
| upon the results of the first six months 
iP 1917; generally speaking the pros- 
| pects are regarded as encouraging. 
| The net profits for the year, after 
| deducting all operating charges, inter- 
est on bank loans and mortgage nots 
and making provision for bad and 
doubtful debts, as well as writing off 
$11,111 for depreciation on motor 
trucks, ete., were $219,015. This ind- 
eates an inerease over the previous 
year of $64,474 but the deduction of 
$92,168 for depreciation on real estate 
and other property at Port Arthur. 
Lrepbadenting part of the company’s in- 
vestments in the Riley-Ramsey Com- 
pany, reduced the net profits to $126,- 
847. These were distributed as fol- 
| lows: $53,004 added to the special re- 
serve account increasing that reserve 
to $199,177; $21,538 credited to de- 
ferred charges and organization ex- 
nenses leaving a balance of $13,461, 
|for which provision has still to be 
| made; $47,804 added to the reserve 
against the Dominion Bond Company 
debt thereby making that reserve 
equal to the debt of $172,204; $5,000 
used to write off book value of shares 
held by the company in a fruit ean- 
ning company. In connection with 
the company’s obligations the report 
continues :— 


The claim against the Dominion. Bond 
Company, in liquidation, was reduced dur- 
ing the year by $12,074, realized from sale 
of securities held by your company. Some 
; additional security is still held, but is not 
| considered to be of any immediate realiz- 


able value, neither is it expected that any 


Bought ~— Sold tye Quoted fir will be received by the ordinary 


Correspondence solicited. 
A. J. PATTISON, JR, & CO. 
Sé6 King St. W. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throgghont the Civilized 


We Present a Record— 
Not a Prospectus.- 
Reputation gained by years of 


vigorous, conscientious and 
successful work, 


Thomas C. Irving 


Toronto 


| creditors from the liquidator of the Domin- 
jion Bond Company. The reserve now car- 
| ried against the account will be applied to 
| offeet it, and it will in future disappear 
| from the assets of your company, Ample 
| provision has been made for all bad and 
| doubtful accounts receivable, and in the 

judgment of your directors, the figures in 
| the balance sheet pertaining to the dssets 
i shown therein correctly indicate the realiz- 

able values thereof, with the exception of 
| the balance of $13,461 of deferred charges, 
i and real estate, which was appreciated by 
| the promoters of your company immediately 
| following the purchase of the-business from 
| the former owner by $211,254, and for that 

reason the $92,168 of 1916 earnings were ap- 
| plied against real estate in order to bring 
| the book values more in alignment with the 
| correct values of the company's property, 


The Company’s Position. 
| ‘The outstanding feature of the bal- 
| anee sheet is the increase of peak 
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debts on the one hand and merchan- 
dise on the other. ‘The obligations to 


dise at $1,517,029 shows an ineréase 
of $730,638. This was an indication 
of the rising value of food products 
and the increased amount of supplies 


of the company, providing that they 
have been widely bought and that they 


-have been valued on a basis which will 


provide for possible contingencies. in 
the way of readjustment. On the 
whole the company’s position is im- 
proved in that current.and working 
assets show an increase of $732,517 
against an inerease of $533,145 in the 
liabilities. This is an improvement of 
approximately $200,000, and in this 
improvement the distribution of pro- 
fits has been an important factor,. It 
is pointed out that all mortgage in- 
debtedness has been retired and in 
connection with the increased bank 
loans the explanation is made that, in 
view of difficulties experienced in ob- 
taining staples in sufficient quantities 
éo insure adequate service to custo- 
mers, heavy purebases were made to 
protect the company’s trade; the ad- 
‘ditional stock was paid for in eash 
accounting for the inereased borrow- 
ings, but with the reduction in the 
amount of merchandise carried the 
borrowings will be correspondingly 
reduced. Following are comparative 
figures showing changes:— 

ASSETS, 

1916. 1915. Change. 
Wrhse. Prop... 675,503 $ 752,901—$ 77,398 
Plant & Equip. 65,137 68,614— 3,477 
Investments .. 234,364  237,378— 3,016 


Current Assets. 2,645,215 1,912,697+ 732,518 
Other Assets - 3,334,268 3,371,444— ST,1T4 


Total Assets .$6,954,487 $6,343,035 + $611,453 
' 
LIABILITIES, 
$......... $ 202,005—$202,005 
.: 1,508,500 789,500+ 714,000 
283,171 262,000+ 21,151 
146,173 93,169+ 53,004 
127,995 75,000+ 52,995 
126,847 154,540— 71,093 


Mort. Indebt. 
Bank Loans 
Trade Liab, ... 
Special Res. ... 
Reserve 

Surplus .. .. .. 


$2,187,686 $1,576,234 +$611,452 
- 4,766,800 4,766,800 ...... 


$6,954,486 $6,343,034 + $611,452 


Capital Stock 


RECORD SHOWING BY 
GOODWINS, LIMITED 


Statement Shows Gross Profits of 
$253,710, an increase of $91,454 
Over Last Previous 
Year. 


The annual statement of Goodwin’s, 
Limited, for the fiseal ‘year ending 
January 31, establishes a new high 
record of earnings for the company, 
and shows a substantial improvement 
over the previous year. The gross 
profit was $253,710, as compared with 
$162,265, for the year ending Janu= 
ary 31, 1915, an increase of $91,454. 
The best previous record was in 1913- 
14 when the earnings were $142,038, 
but as this was after the deduction of 
interest the gross in that year was 
probably not very far below that of 
the latest fiseal period. 

After providing for bond interest 
of $55,170; interest on loans and 
mortgages, ‘of 46,394; and allowing 
$24,000 reserve for depreciation of 
plant and equipment, and a reserve 
of $3,080 for doubtful accounts, a bal- 
ance of $125,074 was carried forward, 
which added to the previous surplus 
of $244,741, made the total surplus 
carried into the new year $369,815. 

Fellowing is a comparison of the 
income aceount with 1915:— 


1916. 1915. 


Gross profits $ 253,710 $ 162,266 


Bond interest, etc. 
Depreciation 
Bad debts 


$ 128,634 $ 105,152 
125,076 57,114 
244,741 187,627 


$ 369,817 $ 244,741 


Net income 
Previous surplus 


An increase of $23,767 in equip- 
ment is the only change in the fixed 
assets of the company. Current as- 
sets inereased $320,121, bringing the 
total up to $1,515,145. Of this amount 
$042,095 consisted of inventories eom- 
pared with $766,997 a year ago. Cur- 
rent liabilities are $753,136, an in- 
crease of $164,815. The depreciation 
reserve aceount is increased by $24,- 
000 to $49,000. In the eurrent liabili- 
ties last year bank overdraft repre- 
sented $85,957. This amount has been 
wiped out. The company also retired 
$50,000 of its bonds during the year. 

It was decided that in view of the 
company’s rather large borrowings, 
and the uncertainty as to business 
conditions after the war, it would be 
inadvisable to resume the payment of 
preferred dividends yet. The direc- 
tors felt that the company’s resourees 
should be conserved and substantial! 
increased before any action was taken 


in that direction. 
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MINING TAX 
IN ONTARIO 
.. TO BE RAISED 


Minimum Tax Will be Ad- 
- vanced From Three to 
Five Per Cent. 


MUCH OPPOSITION DEVELOPS 


Pelt That Gold and Silver Mining will 
Be Hampered and That American 
Qapital Will be Scared 
Away. 


Wednesday’s announcement that 
the Ontario Government proposed not 
only to increase the taxes on the 
nickel mining companies, but would 
also raise the rate on all other min- 
ing companies, whose profits exceeded 
$10,000 per annum, came as somewhat 
of an unpleasant surprise to the min- 
ing market and was not well received. 
It is felt that the gold and silver min- 
ing coiipanies in particular are hav- 
ing a hard enough’ time as it is with 
labor difficultites and other troubles 
and that the increased taxation is be- 
ing enforced at a most inopportune 


time. e 


A Scale of Rates. 

The rate already in force is three 
per cent. This will be raised to 5 
per cent. in the case of companies 
with annual profits ranging from $10,- 
000 up to $5,000,000. On all profits 
over $5,000,000 and up to $10,000,000 | 
the tax will be six per cent.; trom | 
$10,000,000 to $15,000,000 seven per | 
cent. and on the annual profits in ex- | 
cess of $15,000,000 a percentage in- 
creasing with each additional $5,- | 
000,000 in the same proportion as in 
the case of the second and third five 
million dollars. 

Instead of ten*per cent. the com- 
panies will be allowed fifteen per cent. 
for depreciation in plant, machinery, 
etc., while the companies will also be 
entitled to deduct from the profits 
all taxes upon profits payable under 
acts of Great Britain or the Dominion 
of Canada. The method of ascertain- 
ing the annual net profits of the com- 
panies remains the same as before. 
On nickel and nickel-copper mines 
the new taxation is effective as from | 
January 1, 1915. | 

A Big Increase. | 

Up to the present, the biggest 
niekel company, the International 
Nickel Corporation ( Canada Copper | 
Company) has paid an annual tax of | 
$40,000 to the Provinee. Under the | 
new system of taxation it is roughly 
estimated that the International 
Nickel Corporation will have to pay | 
the Province $1,000,000 a year in | 
taxes, as the annual net profits of the | 
corporation are said to be in the | 


neighborhood of $16,000,000. 


Opposition to the general inerease, | 


particularly in connection with gold | 
mines develops along three lines. One | 
is the set-back it gives to an indus- | 
try, which is strongly in need of 
every encouragement at the present 
juncture, when the production of gold 
should be greatly inereased. The | 
second has to do with hindering | 
American capital, on which rane 
must rely largely for the develop- 
ment of her mines, from entering the 
country by making such investments 
both unpopular and unprofitablé. The 


third is along the line that the price | 


of nickel may be raised to offset the 


taxation, whereas the value of gold 
remains stationary. 
Nickel Commission. 

The announcement of the new tax- 
ation follows within a day or two, the 
publication of the report of the Royal | 
Ontario Niekel Commission, a volume 
of 819 pages. This voluminous report 
may be thus summarized. . 

(1) Any processes now tn use for refining 
nickel can be successfully worked in On- 
tario, and conditions and facilities are at | 
least as good in the Province as in_any 
other part ef Canada. The most satisfac- | 
tory methed of refining in the Province | 
would be the electrolytic. : 

(2) The nickel deposits of Ontario are of 
such a character that the Province can 
compete successfully as a nickel producer 
with any other country. 

(2) The present method of taxation of 
net profits is the fairest. and best. If, in 
view of increased revenue, it should be 
necessary to call upon the mining industry 
for a larger contribution, the commigsion- 
ers ure of the opinion that the present-rate 


of three per cent. should not be raised be- 
yond five per cent. 


(4) To expropriate the deposits plants of 
the Sudbury nickel area would, judging | 
from sales of company shares, probably 
cost not less than $100,000,000. 

(5) There does not seem to be any good 
reason why the people of Ontario should 
be asked to adventure so large a sum of 
money es would be required for the pur- 
chase of the nickel deposits and plants. 
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~ ENCORPORATED 1869 


Capital Authorized 
Capital Paid Up . 12,900,000 
Reserve and Undivided Profits, 14,300,000 
Total Assets - - 27 0,000,000 
HEAD OFFICE, MONTREAL, 
in Canada and Newfoundland. 


wubiepthece Bemenan in Cuba, Porte Rico, Dominican 
Costa Rica and Venesuela ae 


ANTIGUA—St. Jehn’s; BAHAMAS—Nassau; BARBADOS—Bridgeewn, 
DOMINICA—Reoseau; GRENADA—St. George's; JAMAICA— 
KITTS—Basseterre; TRINIDAD—Port of Spain and saa 
Fernando; BRITISH HONDURAS—Belize. ‘ 
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NEW YORK CITY 
Cor. William and Cedar Sts. 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


A Will is a Document 


By which the Testator disposes of all his property. 

And he should entrust its administration oly to those 
experienced in such matters, ‘ 

Administration of Estates is this Company’s business and 
its officers are especially trained for all the duties involved 
and will be glad to dicuss this subject with you. 

Appoint this Company to act as either your sole executor 
or jointly with your friends. 


Montreal Trust Company 
11 Place d’Armes Square 
TORONTO OFFICE ‘ Royal Bank Bldg. 


THE ROYAL TRUST COMPANY | 


Pe 


‘ EXECUTORS AND TRUSTEES 


Paid, #1 — OFFICE, MONTREAL, 8 
ital Full » $1,000, Reserve Fund, $1,000,000 
be . BOARD OF DIRECTORS: 

Sir Vincent Meredith, Bart. 
* aang Allan, C.V.0., 


Cc. B, rdon 
Hon. Sir Lomer Gouin, K.C.M.G, 
E. B. Greenshields 


, President, 
Vice-President, 
Sir William Macdonald 
Capt. Herbert Molson 
Lord Shaughnessy, K.C.V.O. 
Sir Frederick Williams-Taylor, LLB 


TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 
BRUCE L. SMITH - - = = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office ~ - - - 346 Main Street, WINNIPRG. 
J. T. GORDON, Esq., President 
(President. Gordon, Ironsides & Fares Co., Ltd.) 
WILLIAM HARVBY, B.L., W. F. LUGRDIN, 
Vice-President and Managing Director, Secretary-Treasurer, 
Authorized Capital 
Subscribed and Fully Paid 
Reserve and Surplus 
Total Assets 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 

Will forms supplied on“request, free. 

All business of a Trust nature transacted. 


When selecting a Trust*Company as an Executor, choose one whose axed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED .........cccccccseccenees $1,171,700.08 
PAID-UP CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. ‘ 


Mercantile Trust Company 


of Canada 
LIMITED 


Canada 


Guardian. 


Hamilton, 


Acts as Executor, Administrator, 
Correspondence invited. : 
Write for Booklet on our Guaranteed Investments, which 


are authorized for trystee funds. 
Cyrus A. Birge, President §. C. Macdonald, Manager 


Trustee, 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wooa 


Furniture? 


STEEL does not stick or warp—Wood does. 


STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 


STEEL is modern—W ood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 
THE STEEL EQUIPMENT CO 


UNION BANK BUILDING - ‘i 
Pactory at Pembroke 


Ask for our thirty-two page catalogue. 
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